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Permit by Capital Issues Committee of Federal Reserve Board 


Following is copy of letter dated February 8, 1918, from the Capital Issues Committee of the Federal Reserve 
Board, signed Paul M. Warburg, Chairman, to Chas. A. Hinsch, Esq., President of the Fifth-Third National 
Bank, Cincinnati, O.: y 

Referring to the refunding issue of $1,500,000 2-year 6% First Mortgage Notes by the Union Light, Heat ¢ Power 
Company of Covington, Kentucky: After inquiring into the purpose of the issue above described, we are of 
opinion that the sale of the said bonds is not incompatible with the interest of the United States. This finding 
constitutes no approval of such issue as regards its merits, security, or legality in any respect. In any public 
offer or advertisement of the said issue, this letter must be incorporated in full. 


$1,560,900 
Union Light, Heat & Power Company 


(Covington, Ky.) 


Two-Year 6% First Mortgage Lien Gold Notes 


Dated February 15, 1918 Denominations $100, $500, $1,000 
Due February 15, 1920 Interest February and August 15 





Principal and semi-annual interest payable at the Central Trust Company, Cincinnati, or at the Bankers 
Trust Co., New York. Callable on any interest date in whole or in part, upon 30 days’ published notice, at 100% 
and interest to anu including February 15, 1919, and thereafter at 100 and interest. 


Normal Federal Income Tax reimbursed (so far as lawful) to extent of 2 per cent. 
Central Trust Company, Cincinnati, Trustee 


Property—This Company does the entire gas, electric light and power business of 
Covington, Newport and numerous other Kentucky communities adjacent to the 
city of Cincinnati under franchises of property, most of which are unlimited as to 
time. The total population served is approximately 125,000. The gas distribution 
system includes over 150 miles of gas mains, a large part of which has been installed 
in recent years. Natural gas is purchased from the Columbia Gas & Electric Com- 
pany on favorable terms. 


Capitalization—All of the Company’s Capital Stock is owned by the Cincinnati, New- 
port & Covington Light & Traction Company, which is leased to the Columbia Gas 
& Electric Company. 


t- 


Finet Mortgage 4 Per Gent. Boads due May i, isia coe see, 
5 Per Cone se-Year Gold Bonds due November 1, 1965 "aloes 
Security—This note issue will be secured on May 1, 1918, in the opinion of counsel, 

by a first mortgage lien on all the property owned by the Company or hereafter 
acquired. An appraised valuation of the physical property of the Company, made by 
Norton & Bird, Chicago, fixed its total value, as of November 1, 1915, after deducting 
depreciation, at $2,406,000. The present valuation, due to additions to the property 
and the material advance in prices, is considerably over $3,000,000. 


The Columbia Gas & Electric Company in its lease of the Cincinnati, Newport & 
Covington Light & Traction Company guarantees to the lessor the payment of the 
interest and principal of this issue of Notes. The Columbia Company’s net surplus 
for the calendar year 1917, after paying all fixed charges including taxes, was $2,- 
934,485.11. 


Earnings—Net earnings of the Company fir the year ended December 31, 1917, were 
nearly three times the total annual interest charges including interest on this issue 
upon retirement of the First Mortgage 4s on May 1, 1918. Following are the earn- 
ings of the Company for the last three years: 


1916 1915 
$1,056,756.S5 $931,804.00 
782,127.56 695,781.61 


Operating expenses and taxes 
Net earnings $274,628.99 $236,022.39 


The proceedings authorizing this issue of Notes have been taken under the direction of 
Messrs. Ernst, Cassatt & Cottle for the Company, and of Mr. Lawrence Maxwell for the 


bankers. 
Price 9534 and Interest, Yielding 734% 


The information and figures used in this circular are taken from sources which we consider trustworthy, 
and, while not guaranteed, they have been relied upon by us in the purchase of these securities for our own 
account. 


Field, Richards & Co. A. B. Leach & Co., Inc. 


100 Broadway 62 Cedar Street 
New York New York 
Cleveland Cincinnati Chicago Bond Department Chicago Boston _~ Philadelphia 


The Fifth-Third National 


Bank of Cincinnati 
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INDICATIVE SYMPTOMS OF PEACE. 


President Wilson’s Last Message a Hopeful Sign of the 
Approaching End of the World’s War. 


A careful perusal of the President’s last address to 
Congress, his reply to Chancellor Hertling’s recent 
speech to the Reichstag, is considered, from the mod- 
eration of its language, to reflect a confidence on his 
part that he will be able to effect a peace through open 
and manly diplomacy. His principal weapon is truth, 
and by constant drives at the reasoning of the Liberal 
elements in the Central Powers he expects to awaken 
them from the folly of blindly following the will of 
the Prussian Junker and annexationist party in Ger- 
many. 

Once this truth is firmly implanted upon the minds 
of the German people they will begin to question 
whether they are justified in continuing the bloodshed 
longer with a cause so hopeless because it is not 
founded on justice, equal rights or humanity. They 
cannot help wondering in view of the President’s 
reiteration that the United States have no other 
object in the war than the emancipation of the 
peoples of the world from the ruthless domination 
of militarism, that instead of fighting for the in- 
tegrity of their empires, as they have been told, they 
are really waging a war of conquest. 


The vague rejoinders Chancellor Hertling has so 
far made to the President’s statement of Germany’s 
war aims raises the suspicion that while his party of 
Junkers are prating about a readiness to talk peace, 
it is a peace they want which the world will not 
consider for one moment but which they expect to 
secure by the sword. It could not be otherwise 
after considering the four basic principles laid down 
by the President in his last message. No people 
honest with themselves, law-abiding in their nature 
and peace loving in their disposition towards their 
fellow men, would delay a moment in negotiating 
peace upon this fundamental basis of human kin- 
ship. 

This leaven is already working among the German 
people. The President assumes as much for in his 
last address he expresses a confidence in the Austrian 
Premier, and Sincerity in his peace talk, and he calls 
attention to the diametrically opposite position assumed 
by the German Chancellor to the views expressed only 
a few months ago by the Reichstag for a peace based 
upon no indemnities and no annexations. However 
strict may be the German censor he has been unable 
to keep news from filtering through the neutral coun- 
tries to the Allies indicating that there is quite a sharp 
division of opinion in Germany on the question of the 


prolongation of the war and as for Austria, it is well 
known her internal condition is of the worst possible 
shape. Probably the President through his confidential 
advices, has learned what a wedge his frank avowals 
have already made among the Germans and relentlessly 
is driving it in further at every psychological oppor- 
tunity until the cleavage becomes so pronounced the 
ruling power can no longer resist the common will 
of the people. 

All the important heads of the billigerent govern- 
ments are talking; their speech is for peace; this at 
least indicates their state of mind. They are the symp- 
toms indicating the train of the world’s present opinion, 
as much as the pains of the body indicate the nature 
of the affliction. As “The New York Evening Post” 
recently remarked in an editorial, the present discus- 
sions are “long distance peace parleys.” No doubt 
they are—by talking in public even though addressed 
to their own people, the Chancellors and the leading 
statesmen of the involved countries are straightening 
out first the main differences, then when this is done 
they will not long hesitate to get around a table and 
draw up the final terms of peace. Diplomacy is dif- 
ferent since President Wilson took a hand in it; it is 
no longer conducted in secret without the people hav- 
ing a voice in the deliberations but they are carried on 
now in the open daylight. Upon such a firm founda- 
tion, when peace comes it will be permanent in dura- 
tion and fair to all the peoples of the world. The 
present time is appropriate, for the whole world must 
know that each month the war continues its burdens 
become heavier and most of all the German people 
are today the greatest sufferers from the wastage of 
wealth by the destructive forces of war. Only the 
Junkers will not acknowledge this truth; they still be- 
lieve they can repay themselves for the cost of the war 
out of the indemnities they are dreaming they can col- 
lect from the vanquished, but the majority of the Ger- 
man people are not of this mind, for they have wit- 
nessed the failure of one boast after another and feel 
the heavy pinch of poverty. 





SPRING, WITH ITS PROMISE OF HOPE. 


No Poets Needed to Rekindle the Fires of Optimism, Now 
That the “Worst Winter” Is Over. 


The people of the United States are just now wind- 
ing up a winter which we believe has been truly de- 
scribed as the worst in history. The evidence of the 
strain on the daily lives of our people, the anxieties of 
our leaders, in statecraft, in financial centers, business 
and commercial circles, on the farm, in the factory, 
the counting house and among rich and poor, in fact 
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with all of us—has been one of constant nerve-wrack- 
ing and hair-trigger tenseness. In all avenues of life 
and endeavor new problems and new strains have pre- 
sented themselves almost daily. Without further 
enumeration of them it may be said that it would have 
been strange had there not been here and there an 
agonized cry of “Oh Lord, how long is this to en- 
dure?” But in the main the American fibre has shown 
that it is made of the stern and unyielding stuff that 
conquers all obstacles and goes steadily forward and 
still forward. 

The American people may look back over the last 
six months and gain much satisfaction from the evi- 
dence of their achievements. They have done their 
best, and being a Democracy, they have blundered. 
Only autocratic machines, built and studied and 
molded by years of experience, do not blunder. That 
is they do not blunder except in one particular. They 
take no account of the moral sentiment of the rest of 
the world and in that their one blunder overtops all 
the other perfection thcy display. But when our 
people make mistakes, they quickly go about it to cor- 
rect them and their institutions, being founded on jus- 
tice and the rights of humanity, they soon forge a 
machine in efficiency that 1s capable of challenging the 
most perfect machine, economic and militaristic, ever 
conceived, and that is what they are now doing. There- 
fore, we can say truly, the American people should 
be proud of their record while bearing a goodly share 
of the burdens of this wicked old world. The first 
faint hints of nature’s reawakening have come to us 
and her breezes waft a message of hope. Spring is 
near and in a few weeks her new heart pulsations will 
be felt and they will spread everywhere and renew the 
fires of a fixed and determined purpose to do our part 
in easing the agonies of a world in torture and bleed- 
ing from every wound. There are new problems and 
new anxieties ahead, no doubt, but to a people inured 
to strain and trial these new burdens can be met and 
shouldered lightly and the glad promises of spring 
may, if interpreted rightly, be made the basis of a 
new optimism and cheer. It will be welcomed as 
never before. 





THE CONSERVATION OF SAVINGS. 
Through the Influence of Our Postal Savings System 
Nearly Fifty Million Dollars Are Saved Annually 
For Legitimate Investments. 

Over one hundred and forty million dollars from 
seven hundred thousand individual depositors. 
Fifty million dollars saved in a single calendar year. 
Consider what this means and the sources from which 
this astonishing volume of money has been derived. 
Pause for a moment and think how vast a creative 
power has been built up by the Postal Savings System 
upon the ashes of the crime of hoarding. 

Let us follow the restless course of the dollars that 
make up this one hundred and forty million from the 
teapots, the hearthstones, the mattresses and stockings 
of the cosmopolitan flotsam and jetsam washed upon 
our shores. Seven hundred thousand toilers and 
savers whose worn and dirty bills when handed to 
the postmaster begin first to work twenty-four hours 
of the day for their masters and for their masters’ 
country. _ 

From here on the labor of this money is geared up 





until it reaches the maximum return commensurate 
with safety. Every dollar earns the owner two cents 


a year. Every dollar is re-deposited by the Govern- 
ment with our existing banking institutions and earns 


for the Government two and one-half cents a year. 
Our banks again loan these dollars in the natural chan- 
nels of trade and every dollar this time earns from 
five to seven cents per annum. 

Nor is this the whole story. In order that the postal 
funds loaned by the Government to postal banks may 
be perfectly secure these banks must buy municipal 
securities of the United States and its political sub- 
divisions, the majority of them banks that rarely 
bought municipal bonds before. This process in itself 
has called into being an almost endless chain of activi- 
ties from which the smallest taxpayer to the largest 
bond house reaps a substantial reward. 

Our states and cities would be unable to finance 
their civic improvements, their canals, roadways, 
waterworks and electric light plants without the assist- 
ance of the municipal bond houses and it is certain 
that the existence of the bond houses could not con- 
tinue without the banking institutions and the small 
investors. Each depends upon the other, and any force 
that succeeds in diverting a hundred and forty million 
in idle funds from the sloth of decay into the channels 
of activity and increment is a power to be reckoned 
with, 





WHAT RAILROAD BILL CAN AND CANNOT DO. 
It Has Stopped Liquidation, But It Doesn’t Guarantee 
Dividends or Create New Markets for Stocks. 

A great many railroad security holders have been 
expressing some degree of dissatisfaction with the slow 
inquiry for railroad stocks, now that there is a prac- 
tical certainty the President’s bill, or something very 
like it, will be passed by Congress. This legislation at 
once relieves the railroad executives of a grievous 
burden, the Government stepping in and guaranteeing 
average annual earnings, which on the three-year aver- 
age practically puts all the carriers on a paying basis. 
In other words, the carriers were able to maintain 
themselves in the three-year period and meet all their 
financial engagements, including present dividends, but 
at the present time their earnings are not such as to 
justify, in many instances, the payment of present div- 
idends. It is this void which the Government guaran- 
tee fills and takes care of. 

Now it seems to us that the Government is going a 
considerable distance in relieving the anxieties of rail- 
road security holders and bankers who are mindful of 
the necessity for maintaining the good credit of cor- 
porations in which they are vitally interested. On the 
other hand, the Government cannot be expected to go 
further and guarantee dividends or maintain markets 
for securities. The matter of dividends still rests with 
directors of these corporations and they will undcubt- 
edly be as liberal as the Government and give share- 
holders all they can afford, consistent with considera: 
tions for the uncertainties of the future. In some in- 
stances they will have to strain a point and depend on 
the Government’s guarantee to sustain them in a policy 
of continuing dividends on the present basis and we 
do not know of a single railroad corporation whose 
directors under the present circumstances, would care 
to increase the present rate in this uncertain period. 
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Therefore, if the market for railroad securities shall 
maintain itself around present levels, with no further 
reactions, we believe it will be doing something for 
which the holders should be duly appreciative. They 
should remember that, until the President acted, there 
was steady pressure of selling, whereas this has now 
been reduced to a minimum. In that there is a distinct 
gain and when peace shall once more cast bright rays 
of sunshine and promise over the world, then railroad 
security holders may look for something still better. 
Then there should disappear those depressing evidences 
of frightfully excessive costs of operation, abnormal 
labor conditions, and the old reservoirs of capital will 
again be filled up. The final word, therefore, is that 
discouragement is not to be written into the present 
inactivity, but only encouragement and hope. 





MONTH MORE TO SOLVE INCOME TAX. 

The Internal Revenue Commissioner at Washington has 
at last récognized the tremendous possibilities for mis- 
chief in the income tax muddle and has extended until 
April 1 the time for filing income, corporation and ex- 
cess profits tax returns. It was evidently seen that 
thousands of people would be unjustly subjected to fines 
and imprisonment because of their inability to prepare 
their schedules in time or because the income blanks were 
not ready. As a matter of fact the blanks for the excess 
profits tax and corporation tax have not yet been dis- 
tributed in many districts. 

Individuals subject to the income tax, whether in re- 
Ceipt of large or small incomes, will now be able to pre- 
pare their schedules with care and accuracy. The ex- 
perience this year with the present blank forms indicates 
that it will be possible to prepare blanks much simpler 
in form, and it ought to suggest to Congress the justice 
of extending to large taxpayers the right to pay their 
income tax in installments, rather than in one lump sum. 
Those subject to excess taxes on their income have to pile 
up large cash reserves long in advance of payment and 
this congests money in the banks when it ought to be 
working. More than $2,000,000,000 will probably be raised 
from incomes and profits, big and little, and to turn all 
this money in on the date of payment, June 1, would cause 
banking complications which can be avoided if the pay- 
ments are spread over a given period. 


CAUSE OF RAILROAD INEFFICIENCY. 

An impudent assertion was made by W. G. Lee, head of 
the Railroad Trainmen, before the Railroad Wage Com- 
mission last week, when he stated that the railroad man- 
agers were deliberately seeking to make the Government 
operation of the railroads a failure so the roads would be 
handed back in disgust to private control and management 
as before. If the Government management were a suc- 
cess, he said, the roads would never go back to private 
ownership. 

The fact is the demoralization which has been witnessed 
in railroad management developed long before the Gov- 
ernment took over the roads. It was due to refusal of 
the Interstate Commerce Commission to permit the rail- 
roads to increase rates when war prices for everything 
they had to buy, including labor, were bringing about a 
process of strangulation and starvation and increasing 
dificulty in borrowing money to maintain the roads in 
proper condition. Since the Government took control the 
train delayers which Mr. Lee refers to, have been among 
the many union men he represents, as they have figured 
that under Government control and without competition, 
there is no urgent need of speeding up or respecting the 
discipline of the old regime. If the Government control 
shall prove a failure, the public may look to the operating 
force, the rank and file, on which to place the burden and 
not on the present management, which is working longer 
than union hours to overcome the mountain of difficulties 
that has been encountered. 








Free from the Federal Income 
Tax including the Surtax 


$80,000 


City of Lakeland, Fila. 
6% 


Refunding Bonds 


Principal and semi-annual interest 
payable in New York City 


MATURITIES 
$8,000 Feb. 1, 1919 $8,000 Feb. 1, 1924 
8,000 Feb. 1, 1920 8,000 Feb. 1, 1925 
8,000 Feb. 1, 1921 8,000 Feb. 1, 1926 
8,000 Feb. 1, 1922 8,000 Feb. 1, 1927 
8,000 Feb. 1, 1923 8,000 Feb. 1, 1928 


These bonds are issued for refunding purposes and 
constitute general obligations of the entire city. Provision 


has been made for the levy of a tax sufficient in amount 
to pay interest and retire the bonds at maturity. 


Price to yield 5.50% to 5.70% 
according to maturities 


Sidney Spitzer & Co. 


115 Broadway, New York 
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Bond Bargains 


It seems to be generally acknowl- 
edged that at the prices now quoted 
many of the best bonds and notes 
offer most attractive and unusual 
opportunities. 


For the man who is in a position 
to invest $800 or multiples of that 
sum we should be glad to make one 
very definite suggestion. 
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WASHINGTON HELPING UTILITIES.- _ 
Sympathetic response has been given by the authorities 
at Washington to the committee representing public utili- 
ty corporations, whose maturing obligations this year, 
as stated in last week’s issue of The Financial World, 
total $225,000,000. 

A great many public utility interests are looking hope- 
fully to the enactment of legislation along the line sug- 
gested by Secretary McAdoo in his proposal for the in- 
corporation of a Finance Corporation with a capital of 
$500,000,000, which would, under the terms of the measure, 
permit of an expansion of bank loans totalling $4,000,000,- 
000 through the discount privileges of the Federal Re- 
serve banks. A feature of the proposed legislation pro- 
vides that a majority of the Board to be appointed to 
supervise the financing be composed of men of promi- 
nence and standing in the world of finance and corporate 
activity. On this Board, public utility interests believe, 
they would be able to get one representative and possibly 
more, as they can show that there is fully $8,000,000,000 
of capital invested in the public utility field and that a 
great deal of the power product turned out by public 
utility plants is indispensable to the conduct of the war. 

John Skelton Williams, Controller of the Currency, has 
gone on record in his annual report, which has just been 
published, urging the Congress to take up the subject 
promptly and enact some measure to provide directly or 
indirectly for advance of funds to those corporations 
which are unable to make banking arrangements by rea- 
son of the fact that the Government has commandeered 
practically all capital for the conduct of the war. Mr. 
Williams points out that railroad and public utility cor- 
porations have both been hampered by inability to in- 
crease rates because of statutory limitations and that the 
national banks, at the close of the last fiscal year, held 
$763,000,000 bonds of such corporations, or approximately 
70 per cent. of the amount of their capitalization. Ob- 
viously they are in position to make further advances 
and the scarcity of capital is illustrated by the fact that 
in some instances loan renewals or refinancing has cost 
some corporations as high as 10 per cent. 

Controller Williams was evidently greatly impressed 
with the facts as they were presented to him by the 
public utility interests, as his report says: 

“A committee representing the four leading associations, which 
include all the principal electric light and power companies, street 
railway companies, and the most important gas companies of the 
country, recently submitted to this office a report in which attention 
was asked to the increase within the last two years in the cost of 
materials they must use for the maintenance of their properties. 


They gave a list of percentages of additional cost, showing among 
others the following items: 


a 1915 TO 1917. 
er 


Copper wire 80 Castings, malleable......... 
Pipe, cast-iron Copper, bar and sheet 
Axles. pig and sheet 

Acids. ails 

Brass. a 

Car forgings Tie-plates. 

“The continued and increasing efficiency of these corporations is 
important for the successful conduct of the war. This efficiency is 
not possible with present conditions. Corporations proved by their 
own figures to be approaching bankruptcy, cannot obtain money 
for improvements or maintenance. On the other hand, banks and 
citizens suffering severe losses from investments in the securities 
of these entirely legitimate and once promising enterprises will be 
discouraged from lending money to the Government or deprived of 
the means to lend. 

“The first and most direct relief to the public utilities corpora- 
tions can be given by the State public utilities commissions and 
municipal and local authorities, with the broad-minded co-operation 
of the people generally, understanding the necessities of war and 
realizing that the more promptly its burdens are accepted the 
sooner they will be lifted. It is essential that forbearance and con- 
sideration be exercised by the State commissions and municipal 
puthorities, and that the corporations also be permitted to make 
such additions to their charges for service as will keep in them the 
breath of solvency, protect their owners against unjust loss, and 
give them a basis of credit on which they may obtain the funds 
with which to meet the strain put on them by the Government's 
needs. The breaking down of these corporations would be a 
Dational calamity.” 








Safety and Yeld 
In Investments 


ANY short-term notes of 

ample security offer, at 
present prices, an unusually 
liberal yield. 

Well-known issues of such 
securities can now be bought 
at prices to yield from 5.60% 
to well above 7%. 


Send for Circular W-156 


The National City Company 


Correspondent Offices in 24 Cities 


Short Term Notes Acceptances 














We Finance 


Electric a t, Power and Street Railway Enterprises 
records of established earnings. 


We Offer 


Bankers and Investment Dealers 
Provea Public Utility Securities. 
Correspondence Solicited 


Electric Bond and Share Company 


(Paid-up Capital and Surplus, $21,000,000) 
71 Broadway, New York 











SCIMIDTS GALLATIN 
Members New York Stock Exchange 


111 BROADWAY NEW YORK 

















Bertron, Griscom & Co. Ine. 


INVESTMENT 
SECURITIES 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 








When writing advertisers, tell them you are a subsoriber to The Financial World. 











inh etthlUrelUCUrhlUlC KOC 


>a - - A 


February 16, 1918 


THE FINANCIAL WORLD. 





NO PUBLIC OWNERSHIP IN N. Y. CITY. 

The country generally has been interested in the bills 
that have been introduced at Albany for municipal own- 
ership and operation of the traction systems of New York 
City, especially the surface railways. Tammany Hall, 
now in the minority in the state Legislature, has intro- 
duced the bills at the behest of the Tammany Mayor, 
John F. Hylan, and Tammany men claim they will have 
strong support from a large section of the Republican 
majority, both in House and Senate. Should the bills be 
passed in both Houses, it is known that Governor Whit- 
man, who is a Presidential aspirant, will veto them, and 
it would be impossible to pass them over his veto. 

This is what Tammany Hall would like to see, so it can 
go to the people in next Fall’s campaign, as the “poor 
man’s friend” and whoop it up against capital and 
“monopoly.” The Hearst newspapers are for municipal 
ownership and print their platform prominently, while 
several other daily newspapers have been flirting cau- 
tiously with the issue, now displaying some friendliness, 
but never coming out flatfootedly for public ownership. 
They are evidently waiting to see where the cat will 
jump and are uncertain of the attitude of public opinion. 
The city and private interests control the subways joint- 
ly, with full ownership in the city, the corporation con- 
trol being operated under the terms of long leases. The 
last municipal election showed the Socialists to be in a 
vast minority, and while there may be a sentiment for 
public ownership stronger than that represented by the 
Socialist vote, the public ownership agitation is by no 
means robust or aggressive. An effort will be made, 
however, to bring the issue forward prominently in the 
next campaign and the Hearst people will push it. 


THE GLENROCK OIL MUDDLE. 
Disorganized Pool Knocks the Props from Under the 
Market for the Stock. 


Whatever may be the merits of the oil properties con- 
trolled by the Glenrock Oil Co., there is no question that 
the market handling of the stock has proven a failure and 
as a result there has arison on the Curb market consider- 
able acrid criticism. The syndicate managers in their 
defense contend they are not to blame for this unfortunate 
denouement, but hold responsible certain members of the 
pool which joined in the underwriting. These men, it is 
charged, double-crossed the syndicate by throwing their 
stock on the market before the expiration of the pool 
agreement, { k 

A number of these syndicate members, who welched 
on their contract, are now being sued by the syndicate 
managers to compel them to pay the last instalment due on 
the stock to which they subscribed. When Glenrock Oil Co. 
first came on the market it received considerable favorable 
comment on account of the standing of the important 
members of the underwriting syndicate and the good con- 
nections the company had with other established oil com- 
panies operating in the Wyoming oil fields. The stock 
originally came out around $11 a share and upon 
active trading the advance was gradual, until it touch $20 
a share early in September. As a result of this activity 
many alert traders who do not hold their stocks long were 
able to make a good profit, but countless others were not 
so fortunate, for they got in at the top and have not since 
been able to emerge from their commitments without a 
severe loss, for Glenrock Oil is quoted at the present day 
between $3 and $4 a share. They now will have either to 
hold their stock until the company demonstrates by a good 
earning capacity an ability to pay substantial dividends 
or sacrifice it at a considerable loss. 

The muddle in Glenrock Oil is not going to prove 
beneficial to the market for the smaller independent oil 
stocks and will make their financing difficult as long as the 
incident remains fresh in the public mind. Whatever 
explanation the syndicate managers may offer for this 
unsatisfactory outcome cannot assuage the bitterness of 
those investors who have paid high market prices for 
their stock. 








Water 'Power Bonds| 


We are offering an issue of hydro-electric 5% 
bonds, par value $1,000, at $870 per bond; per 
value $500, at $435 per bond; and par value $100 
at $87 per bond, plus accrued interest in ali 
cases. These bonds are a First Mortgage 
on one of the finest hydro-electric plants on this 
continent. The earnings of the entire system 
for 1917 are officially reported as having been 
over four times entire fixed charges, aftér lib- 
eral depreciation. 


Write for circular No. 1544 
Describing these Bonds 
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25 Broad Street, New York 
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SHORT TERM NOTES—Due 1920 
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THE EQUITABLE 


LIFE ASSURANCE SOCIETY OF THE U. S. 
120 BROADWAY, NEW YORK 





By the thrift of the people the Nation is strengthened. 
The most effective teacher of thrift is life insurance. ae 

The Equitable’s Outstanding Insurance now aggregates 
$1,754,868,908. |The New Insurance paid for in 1917 
amounted to $251,334,000, an increase of $41,637,000 over 
1916, and the largest single year’s business in the history of 
the Society. 

Its payments to policyholders in 1917 totaled $62,831,172. 

The following items are from the 58th Annual Statement, 
which will be furnished on request: 

ASSETS, December 31, 1917 $576,837,343 


INSURANCE RESERVE... . .$471,914,234 
Other Liabilities 13,620,304 
———— $485,534,538 
SURPLUS RESERVES: 
For Distribution to Policy- 
holders in 1918 $16,065,192 
Awaiting apportionment on 
deferred dividend policies. 63,592,355 
For Contingencies 11,645,258 
$91,302,805 


$576,837,343 


During the year the Equitable invested $45,889,556 at 
an average yield of 5.24%. 

The Mortality Rate in 1917 was the lowest for the 
last twenty-five years. 

The Equitable issues the following special policies in ad- 
dition to all varieties of Life, Endowment, and Annuity con- 


tracts : 


A LIFE INCOME POLICY under which the insurance is paid 
to the Beneficiary in the form of a monthly income for life. 

A GROUP POLICY by which an employer protects his em- 
ployees. 

A CORPORATE POLICY to protect business organizations. 

A CONVERTIBLE POLICY which can be modified to meet 
changing conditions. 

A BOND providing an income for the declining years of a man 
or a woman. 

A LIFE ANNUITY providing an immediate income, under 
which the total return may be more but can never be less than 
the price paid for the Annuity. 

A NEW POLICY under which if the Insured becomes totally 
and permanently disabled he will receive a life income without 
reducing the amount payable at his death to the Beneficiary; 
and under which the Beneficiary will receive double the face 
of the policy if the Insured’s death is the result of an accident. 


* 
For full particulars apply to the Equitable or to any of its 


agencies. 


W. A. DAY, 


President 




















When writing advertisers, tell them you are a subscriber to The Financial World. 





February 16, 1918 


THE FINANCIAL WORLD. 9 








‘THE: 











With a heatless Monday and a holiday interfering with 
operations in the bond market this week, the activity was 
considerably curtailed and price changes and movements 
were of no great moment. The feature was a broadening 
of confidence in the railroad bond market. This is due to 
satisfactory progress being made at Washington in moving 
forward the railroad bills and further evidence that the 
Administration intends to act in the broadest spirit of 
liberality toward holders of railroad securities. There has 
been no material rise in quotations of railroad bonds but 
they are holding the gains made in January. 

The holiday appearance of the market is enhanced by 
the disposition to await further advices respecting the 
terms of the forthcoming Liberty Loan. The action of the 
market for Liberty Bonds seems to point toward the 
hopelessness of the view, if it was ever seriously enter- 
tained in Washington, that a bond bearing less than 4% 
per cent. can be offered with any hope of the issue being 
over subscribed by the American people. If the second 4s 
get down around 91 they would be selling around a 4% 
per cent. basis and the lowest prices this week suggested 
efforts of the market to discount such a basis early. The 
Liberty Bonds, in total, have shrunk in value nearly 
$250,000,000 since they were issued and this cannot be 
explained away by any petulent references by Washington 
to Wall street professional operations. The sales of Lib- 
erty Bonds are bound to be large when there are 10,000,000 
individual holders, many of whom from time to time need 
cash and are compelled to liquidate. The brisk recovery 
in the second 4s, late in the week, was ascribed to re- 
newed expressions in high quarters that the interest rate 
on the next Liberty Loan would be satisfactory. 

Among the railroad bonds that were strong this week 
were the Atlantic-Coast Line-L & N. 4s, St. Paul convert- 
ible 41%4s, Kansas City Southern 5s, Southern Railway 4s 
and 5s, Northern Pacific 4s, Pennsylvania general 4%s, 
and Western Pacific 5s. The balance of the list was 
inclined to dullness. Short term notes of strong roads 
were in good demand. 


GROWING SCARCITY OF MUNICIPAL BONDS 

The feature of the week in municipal bonds was the sale 
of the $1,945,000 State of Massachusetts Serial 4%s and 5s. 
The bonds, while tax free in Massachusetts, were of such 
general interest on account of the exceedingly high credit 
of the State, that a number of syndicates were interested 
in the bidding. The bonds were awarded to a New Eng- 
land group on a 4.60 per cent. basis and all re-marketed 
the same day around a 4.40 per cent. basis. 

The gradual restriction in the output of both temporary 
and long-time municipal bonds has been evident for a long 
time. Under the supervision of the Capital Issues Com- 
mittee it is likely that there will be a further decrease in 
the output of municipal securities. This situation, existing 
in the face of a somewhat extraordinary demand, is slowly 
having its effect in a number of individual markets all at 
once. 

The Pacific coast for some months past has been absorb- 
ing locally practically all of the municipal issues forth- 
coming and has been seeking abroad and buying back a 
considerable volume of Los Angeles city and school dis- 
trict bonds, San Franciscos, Oaklands, San Diegos and 
sundry other smaller issues. Similar conditions exist in 
Georgia, where the market is almost entirely bare of offer- 
ings and the dealers, in order to supply the local demand, 
have been forced to bid in the Eastern market for Georgia 
securities placed there during the past years of business. 
This condition is even more aggravated in Kansas. Lo- 
cal consumption earily absorbs all of the new production, 
which is snapped up greedily. 





- 
Conservative Investments 


Including First Mortgage Bonds secured 
by Steam and Electric Railroads, Water 
Power, Timber, aFrm aLnds, Coal, Iron 
Ore, Steel Steamships, Chicago Real 
Estate and plants of well-known Indus- 
trial Corporations. 





SEND for Circular No. 940 T. 


Peabody, Houghteling & Co. 


(Established 1865) 


10 South La Salle Street, Chicago 




















Railroad Bonds 


We offer a carefully selected list 
combining the following features: 


Outstanding 10 to 25 years closed 
mortgage. 
Yield 6 to 7% 
Marketability. 


Obligations of large systems. 
Full information upon request. 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
SPECIALISTS IN RAILROAD SECURITIES 


61 Broadway, New York 
Phone—Rector 6130-1-2 








United States Government Bonds 
Foreign Government Bonds 


C. F. Childs & Co. 
Specialists 
Chicago-New York 

















NGLO FRENCH 5s 
to yield about 9% 
and other conservative issues at attractive prices 
E-F.Gomps 26. 
INCORPORATED 
120 Broadway New York 
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Steady Demand for 
6% First Mortgage Bonds 


The steady demand, under war-time conditions, for 
first mortgage 6% serial bonds, safeguarded under 
the Straus Plan, from thousands of investors all 
over the United States, has much significance. 

You should post yourself on the merits of these 
sound bonds, of which we offer a_ well-diversified 
variety, to net 6%, in $1,000 and $500 denominations. 
Write today for 

Circular No. B-813 


S.W.STRAUS & Co. 


Fonnded 1882 * Incorporated 1905 
NEW YORK CHICAGO 
150 Broadway Straus Building 
Branch Offces: 
it Minneapolis San Frenmcises 
Philadelphia Kanses City Daytoa 
36 Years Without Loss te Any Investor 
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of Kansas cities, Wichitas and bonds of like character, 
have been purchased in the Eastern market and profitably 
resold at home. 

In New York State the inquiry from Savings Banks, 
while not very general, has improved slightly. The 
Rochester notes, maturing in four months, brought a 4% 
per cent. basis, the Yonkers notes a 5 per cent. basis and 
the City of Uticas a 434 per cent. basis. The Geneva 5s 
were taken at par, and the Gloversville 5s on a 4.95 per 
cent. basis. 


RETIRING BONDS OUT OF PROFITS. 
The Example Set by Republic Iron & Steel. 

The management of a number of corporations that 
have profited by the war have been using their largely 
increased earnings in part to retire outstanding bonds. 
Recent strength of the sinking fund 5 per cent. bonds of 
the Republic Iron & Steel Co., which have sold up close 
to par, indicates that the company may be following this 
poiucy. The bonds mature in 1940. The bonds are now 
about 5 points above their low price of 1917. The buying 
is believed to be due either to the operation of the sink- 
ing fund, which calls for the retirement of $250,000 worth 
of the bonds each year on April 1 at a price not to exceed 
145 anu the bonds so acquired are to be cancelled, or to 
buving with surplus funds in excess of the $250,000 re- 
quirement. There are $16,346,000 of these bonds out- 
standing, but in 1916 more than $2,500,000 were redeemed. 
Interest on the bonds was earned more than 18 times in 
1916 and 1917, and in these two years the surplus, after 
all charges and dividends, was more than $22,000,000. The 
entire bonded indebtedness could therefore have been re- 
tired out of surplus earned in the two years mentioned. 

li eminently wise on the part of corporations to re- 
tire their mortgages as fast as possible in times of pros- 
perity. It places the corporation in a position of advan- 
tage when slack periods come and enables the manage- 
ment to stabilize dividend payments. It also gives the 
corporation the opportunity to take the aggressive in new 
fields and compete to advantage with more heavily bur- 
dened rivals that failed to reduce their mortgages when 
the opportunity was in their hands. The U. S. Steel 
Corporation has often been criticized for failure to cut 
down its mortgage indebtedness faster than it has. Its 
policy appears to be to pay liberal dividends in flush 
times and make no effort to retire its mortgage indebted- 
ness faster than in less prosperous periods. The Cor- 
poration’s policy, however, has many defenders, who say 
the corporation couldn’t make the necessary extensions 
if it used more of its surplus in retiring its bonds. 


A $60,000,000 LIBERTY BOND FUND. 

A Congressman who is no doubt actuated by the best 
of motives, has introduced a bill in the House for an ap- 
propriation of $60,000,000 to be expended for the purchase 
of Liberty Bonds. The avowed object is to brace up the 
market for Libertys and cancel the discount at which all 
the Liberty Bonds are now selling. 

In Wall street there is little difference of opinion as to 
the outcome of such legislation. A $60,000,000 Liberty 
Bond fund would perhaps brace up the market for Lib- 
ertys temporarily, but it would not stop the selling and 
the Treasury fund would, before long, be exhausted for 
the simple reason that all the Treasury funds in the world 
would not serve to relieve the necessities for funds which 
grise and are constantly arising among 10,000,000 holders 
of Liberty Bonds. The holders of Liberty Bonds who can 
afford to hold them are not frightened because their 
bonds are at a discount and the selling today is not com- 
ing from this class. The market for Liberty Bonds will 
continue to be governed by market conditions, by the 
war, by the outlook for money rates and the necessity 
for selling more bonds, the evidence of enthusiasm or the 
reverse, for continuing the war, financial disturbances or 
financial strength, etc. If the Congress will let the Lib- 
erty Bond market alone it will take care of itself, without 
any coddling or paternal supervision. 








Metropolitan Trust Company 
of the City of New York 


offers a complete banking service of 
the highest order to business clients 
and correspondent financial institu- 


tions. 


GEORGE C. VAN TUYL, JR. President 
BEVERLY CHEW Vice-President 
EDWIN F. ROREBECK Vice-President 
HAROLD B. THORNE Vice-President 
JAMES F. McNAMARA Vice-President 
ROGER P. KAVANAGH Vice-President 
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GEORGE N. HARTMANN Secretary 
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INVESTMENT BONDS 
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EDGAR FRIEDLANDER 
Dealer in 
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Member Cincinnati Stoek Exchange 
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During the past few weeks we have acquired 
some extremely attractive Western Municipal 
School Bonds which can be purchased at prices 
which permit the high yield the Investor has a 
right at this time to expect. Write for circulars. 
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DENVER, COLORADO 
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SUPERIOR STEEL HAS A SUPERIOR YEAR. 
Year’s Showing Exceeds the Expectations of the Officials 

of the Company. Future Prospects Bright. 

A good measure of the large profit that has accrued to 
the steel business as a result of the war and the unusual 
activities in this particular basic industry has come to the 
Superior Steel Corporation, one of the younger of the 
steel enterprises, yet one of the most progressive, con- 
sidering what is reflected in the annual report just made 
public. 

According to these figures the company earned $9.95 
per share on its 60,000 shares of common stock outstand- 
ing during the year ending Dec. 31. The gross income was 
$3,488,662 and there remained, after making liberal allow- 
ances for selling expenses, sales discounts, plant deprecia- 
tion and miscellaneous expenditures, a final net income of 
$2,784,475. Out of this there was reserved for the sinking 
fund for the retirement of the first 8% preferred stock 
$860,000; for the second 8% preferred $25,833, while $931,- 
279 was set aside for the payment of excess profits taxes. 
The remaining $597,971 amounted to nearly ten dollars 
per share for the common. After allowing for $90,000 for 
the dividend on the common stock declared and paid 
February 1 there remained a net surplus $466,926. 

Assets during the year increased from $7,092,688 in 1916 
to $8,873,683. The best showing of the company from an 
earnings standpoint was made during the last quarter of 
the calendar year when it is reported the earnings were 
the equivalent of 25% per annum on the common stock. 
There is no doubt but that the stockholders of the com- 
pany are entirely in accord with President Harrison’s 
observation that it was a highly gratifying showing, for it 
was. It was much better than forecasted at the time of the 
organization. of the corporation. The prospects for the 
coming year are very bright and due to various economies 
in manufacturing and through such improvements it is 
anticipated that the margin of profits will show an in- 
crease, aside from the increased demand for the company’s 
products which the President anticipates will develop this 
year. 

By studying the various disbursements made by the com- 
pany it is apparent that the management is taking advant- 
age of the unusual prosperity of the steel industry to put 
itself in shape for any possible depression, thereby adopt- 
ing the wise policy followed for so many years by the 
United States Steel Corporation. It has $2,619,700 in net 
quick cash assets, including an investment of $549,800 in 
Liberty bonds. It has retired $800,000 of its 8% first pre- 
ferred stock, saving an annual fixed payment of $64,000, 
which represents 27% of the entire issue. There has also 
been set aside for depreciation ten per cent. of the ap- 
praised value of the plants. All these are wise precautions, 
the benefits from which the stockholders should later rea- 
lize in a substantial way, for eventually it must redound 
in broader and higher market quotations for the company’s 
securities. 

At the present time Superior Steel Common is selling 
around $36 a share and the present rate of dividend of 6% 
established a yield around 16% per annum. The quotation 
is rather low considering the excellent showing and is 
largely attributable to the general war conditions. 


M. K, & T. MAKES PROGRESS. 

The “Katy” road, now in receiver’s hands, closed 1917 
with a substantial improvement in results compared with 
1916. In December the gross was $4,318,761, a gain of 
$595,172, and net after taxes was $911,973, an increase of 
$126,556. Net operating income was $783,725, a decrease 
of $9,747, For 12 months the gross earnings were $43,- 
444,130, an increase of $6,710,468, and net earnings after 
taxes were $8,304,832, an increase o* $2,573,321. Net oper- 
ating income was $8,045,906, an increase of $2,699,031. In 
1916 interest charges were $7,279,222, so the full interest 
charges, if all had to be paid, would be fully covered. As 
is well known, the surplus earnings have been going 
back into the property instead of the bondholders’ pock- 
ets. Just when the conditions will permit a reorganiza- 
tion is not any nearer a settlement now than it was six 
months ago, but the property is making progress. 





As You Pay Bills 


One of the reasons why men save more 
if they start buying stocks and bonds on 
The Partial Payment Plan is that they meet 
their thrift obligations just as they do their 
rent bills. 


Instead of starting out on a vague resolu- 
tion to spend less money, you enter into an 
agreement to make regular monthly pay- 
ments when you open an account on The 
Partial Payment Plan. 


You include your appropriation towards 
thrift under the head of money to be paid 
out, but, instead of receipted bills, you have 
bonds or stock certificates in your possession 
at the end of the year. 


Send for booklet B-65 
“The Partial Payment Plan” 
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A RATE INCREASE COMING. 
Practically Inevitable if the Railroad Workers’ Demands 
Are to Be Complied With. 

Shippers and the public had best prepare themselves for 
a horizontal railroad rate increase if the stories told by 
witnesses before the Railroad Wage Commission at 
Washington this week are sustained by the facts. On the 
basis of the increases asked the increase to the railroads 
represents an additional cost of $82,000,000. Moreover, 
the ground for preparing the public and shippers for an 
increase appears to be in preparation. The Administration 
is apparently ready to concede that a wage increase is 
justified to meet the increased cost of living. It means an 
increase or trouble since the workers in many sections are 
in a sullen, resentful mood. A. B. Garretson, of the Order 
of Conductors, expressed the general feeling among them 
by saying it did not matter what the cost of the increase 
might be if the industry did not maintain the men serving 
it; in that case the industry did not deserve to survive. 

Chairman Lane, who was once a member of the Inter- 
state Commerce Commission, whose influence counts for 
much in the present inquiry, declared flatly that the 
increases must be paid by the shippers but-this should not 
bar the workers from receiving a reasonable wage and if 
necessary the freight rates should be advanced. 

A rate advance is the logical outcome of conditions as 
they exist today. All non-essential industries are being 
curtailed and restricted and shipments over the railroads 
for the balance of the war period will be confined to 
necessities very largely. Many local industries along the 
railroads will be compelled to curtail output and this will 
lessen the railroad revenues, which will have to be made 
up by increased rates on the essentials if this wage advance 
is to be granted. Obviously, on the deplorable showing 
of the great majority of the carriers in the last six months 
of 1917 they could not grant an advance and survive. The 
workers cannot be blamed when their cost of living is 
steadily mounting. As shown in the testimony railroad 
workers have been driven to other industries by the more 
attractive wages offered and the service will be greatly 
hampered if not seriously threatened if the present exodus 
shall continue. We are coming to a critical time of the 
year when the way must be made clear for moving the 
spring wheat crop and the wheels must be kept going in 
order that there shall be no interruption to the still great 
task of getting last year’s crops to market and to our 
Allies. The Government and the Interstate Commerce 
Commission cannot be finicky or hesitant in the present 
emergency. Let the rates be increased and give the rail- 
roads renewed encouragement. to show themselves equal 
to the gigantic task, which they cannot accomplish if they 
haven’t the money, which means the tools, to do it with. 


AMERICAN INTERNATIONAL INQUIRY. 

The American International Co. shares have never been 
very active on the Stock Exchange or big favorites with 
traders and speculators, but they had to face some adverse 
news this week when the Hog Island scandal was bared 
in the Senate investigation. It was testified to in the in- 
quiry that the American International, which had secured 
the rich ship contracts for building ships at Hog Island, 
had made $6,000,000 without the investment of a dollar. 
This was interpreted by some cynical supporters of the 
stock as bullish, but later a more serious view was taken 
and the shares sold off, especially when the Attorney Gen- 
eral was directed by the President to make a thorough 
investigation. The company will be under a cloud until 
and unless the inquiry proves the charges unfounded and 
some of the insiders who had planned big things for the 
corporation in the shipping field, will probably have to 
wevise their plans. 

ANACONDA HELD STRONG BY SHORTS. 

There is still a considerable short interest in Anaconda 
Copper and that serves to hold it steady. There is no 
dividend reduction talk heard now and the interest in the 
shares is only moderate. Advices from the Butte district 
state that the production is increasing and that the man- 
agement is satisfied a good year is ahead. 











Byllesby 
Investment Securities 


Investment Opportunities for 1918 are de- 
scribed in a new booklet of the securities of 
Byllesby Utilities which serve more than 360 
cities and towns in sixteen states. 

Intrinsic values of these investments are 
found in the basic strength of the companies 
and in their earnings records. 

_ The sound position of these nationally essen- 
tial service companies continues firm and unim- 
paired. 

Ask for Byllesby Investment Booklet F 
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Service Company 

As Fiscal Agents of Cities Service Com- 
pany and Operating Managers of its ninety 
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water and oil producing, transporting and 
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furnish first-hand information regarding 
the properties or their securities. 
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The Oil Industry 


Past: Present-Future 


Many interesting things have happened in 
the past in connection with the oil industry, 
and many interesting things are happening 
right now, and will happen when the war 
ends. 


The past is an open book, but the pres- 
ent and the future are of vital moment to 
investors who now hold oil securities, as 
well as to those who contemplate purchas- 
ing the shares of oil companies. A com- 
prehensive article dealing separately with 
each of these periods appears in the cur- 
rent issue of our fortnightly publication, 


Securities Suggestions 


This publication, which discusses semi- 
monthly the most important developments 
in the financial world, will be sent to you 
FREE, together with booklet describing 
THE PART PAYMENT PLAN of ayste- 
matically acquiring attractive income-pro- 
ducing securities. To get these booklets, 
write us for 7-G. 
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Members New York @ Chicago Stock Exchanges 
27 Pine Street ~New York: 
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U. S. STEEL AGAIN THE LEADER. 


U. S. Steel common was again the leader of the steel 
group of stocks this week after a week or so of uncer- 
tainty and backing and filling. The steel trade is still in a 
demoralized state from lack of fuel and freight congestion, THE BACHE REVIEW 
but another big short interest has been built up and it is E 
the object of professional interests who are in touch with feet of Pome Ree MMs rere: Myny yy Bey fo 
insiders to force the bears to cover and also make a better apt Beep ED. graphic form, valuable 
market for a lot of stock which the insiders were compelled In addition, a statistical eunaieees as 
to take last year at prices considerably above par. The number giving the essential facts regarding the financial con- 
bulls have been helped greatly by the fact that the common soans ane taeeiel Sout of comgenes” in cetimating 
will sell ex-dividend on March 5 for the amount of the the desirability of purchase of its securities. 


regular 1%4 dividend and 3 per cent. extra. Bears do not “mee of the subjects treated thus far are: 

° oe Jnited States Steel Corporation American Woolen C 

like to pay dividends. a nesand 
pay Bethlehem Steel Corporation General Electric Company 


Midvale Steel & Ordnance Company 
Lack Steel C The Pullman Company 


WILLYS-OVERLAND IN BETTER DEMAND. pate ne Aare ee | = sae neneeee Se Senne 


The course of the market for Willys-Overland common maw United States Rubber Company 
stock since the dividend was reduced is evidence that those Anaconda Copper Mining Company § American Sugar Refining Company 
largely interested in the shares are convinced that we are pom wig a ae Pres ae ee paneer 
in for a long war and that a considerable profit is likely Copper Stocks Etc., Ete. 

from the company’s venture into the Curtis Aeroplane Cor- 
poration. Only for one day after the dividend was re- J. S. BACHE & Co. 
duced has the stock been what might be called reactionary Members New York Stock Exchange 

and it is now nearly 3 points above its then price. The 42 Broadway, New York 
stock has a par value of only $25, so the recovery, based Copies on application 

on $100 par for the stock, is equivalent to about 10 points. 
Not the slightest inkling as to 1917 earnings has been given, 
but those friendly to the market for the stock were this 
week predicting that the 1917 report would show $15 to 


$16 per share after all charges, war taxes, etc. 


COLUMBIA GAS GOOD SHOWING. Increase Your Income 


Some cheering news came to Columbia Gas & Electric ; . : 
shareholders this week. In 1917 the company earned the If you will communicate with us we shall 
. > Tags be glad to analyze your investments in 
interest on its first mortgage 5 per cent. bonds six times, order to see that you are receiving the 
as against 3.43 times in 1916 and the percentage earned on maximum return consistent with safety. 
the stock in 1917 was 5.868, against 2,35 in 1916. It is the . -_ 
best showing yet made. The 5 per cent. bonds around 76 Hirsch, Lilienthal & Co. 
are about 14 points below the high of last year and seem Members New York Stock Exchange 
to be an excellent purchase for a bond of this class when 61 Broadway New York City 
showing such large earnings. 






































HEAVY BUYING IN ALLIS-CHALMERS. 
The publication of the report of the Allis-Chalmers Co. McBee, Jones & Co. 

for the last quarter of 1916 was the signal for heavy buy- Investment Securities 
ing of the common stock and it rose smartly on largely 128 Breadway, N. Y. Tel. Rector 
increased trading. The net profits for the three months 
were $1,187,957, against $928,722 in the last quarter of 1916. 
This was the best showing of the year, sales for the three ° 
months being $8,216,959, against $5,741,678 in 1916. Un- Far-Sighted Investors 
filled orders on hand Dec. 31 were $26,936,146, against are buying long-time seasoned bonds. 


$13,424,486. The company is doing a great deal of business They appreciate the unusual values offered 


for the Bethlehem Steel Co. and expects a great deal more and un erstand that prices may permanently 
war work from that quarter. ; advance any day. 
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Tie Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to this 
ideal it can count upon the support of the investing public. 





(2) A COMMON ERROR MADE BY INVESTORS. 
By Louis Guenther. 

In a former issue of The Financial World I referred to 
the mistake often made by investors in purchasing bonds 
merely because they looked very cheap, while not taking 
nto consideration at all their intrinsic worth. 

But this is not the only blunder investors commit. From 
time to time it will be my endeavor to point out to them 
other avoidable errors and in this way fortify them 
against needless loss in the future. 


While some investors buy securities for no other reason 
than that they think they are bargains, others go to the 
ther extreme; in fear they dump their securities over. 


This procedure is to be expected from the speculator 
who buys on margin. Frequently he is forced to this 
course of action by exhaustion of available funds for the 
rotection of his securities. 

But this advice is not intended for the speculator who 
should know the risks he assumes when buying anything 
with capital he borrows from others. He must realize 
that in a crisis he is unprotected. 

I am addressing myself to investors who purchase se- 
curities to keep for the income derived from them. They 
hould not lose their heads as they so often do in a panic. 

If they must sell it is a different matter. But the ma- 
jority of investors are usually not in such a position, but 
out of sheer fright sacrifice security values, for they can- 
not bear to witness prices below what they paid. 

Market conditions arise from other causes than those 
that affect intrinsic values. Many transitory factors 
often enter into shaping fluctuations of security prices. 


Almost a year ago we went into the war. The serious- 
ness of the crisis naturally influenced the security markets, 
but in no sense has it affected the intrinsic worth of sub- 
stantial stocks and bonds. 

Why, then, sell sound investments because they are off 
in price? This could happen to a house one had bought, 
or the same experience can come to a merchant who, un- 
fortunately loaded up on certain merchandise whose price 
suddenly drops through a slack demand. 

But the owner of a home, upon learning that other 
houses in his neighborhood are depressed in price on a 
dull market, is not going to throw his on the market. 

While he lives in the home he is saving rent. What 
rent he does not pay is just that much added to his income 
—indirectly he has made an investment. He can wait 
patiently for a buyer. 

And by exercising patience he can bide the day when he 
can sell his property at a profit. Likewise, the prudent 
merchant who, instead of selling his overstocked goods at 
a discount, waits improved trade conditions before moving 
them from his shelves. When he does it he profits. 

Since this is good business judgment, why then should 
it not operate with equal effect upon good securities, when 
owned by people who are not compelled to sacrifice them? 

Presumably the investor, when he purchases a bond, is 
actuated into doing so by the assurance that it will return 
a stated rate of income per annum. As the owner of 
such an obligation he is a creditor. 

If that bond is sound, why should he feel concerned how 
hard it may storm in the financial market? He is assured 
of his annual stipend; he is protected by good collateral. 

Furthermore, he also realizes that when the day for pay- 
ment of the principal arrives he is paid its face value in 
gold. He then gets $1,000 in gold for a $1,000 bond. 

Yet during the period he has owned the bond its price 
in the open market has moved up and down in sympathy 
with existing financial and trade conditions. 

Another shining example of the great blunder a con- 
siderable number of investors have made is found in the 
frenzied liquidation by the smaller holders of Standard Oil 
securities who, immediately after the Supreme Court or- 
dered the dissolution of the Trust, hysterically dumped 
their stock on the market. 

All these panic-stricken holders now rue the day of their 
folly when they allowed their fears to sacrifice securities 
which always brought them a good return. 

The passing of a few years illustrated that the Court 
might order a change in legal appearance and structure, 
but it could not disintegrate sound values. Those who 
held on were rewarded with rich profits. 

This incident is merely cited to indicate the folly of 
losing one’s good judgment because prices tumble. It is 
a wrong principle to permit this factor solely to influence 
your thoughts. 

Values should be considered here quite as much as in 
securities whose buyers take them on because of their 
cheapness, for after all, the values that are behind an in- 
vestment constitute the reasons for keeping such securi- 
ties. 

It is there that the rich man has the advantage of the 
small investor. He does not have to sell and he acts 
wisely who does not until a security shows him a profit 
or he has, after a thorough investigation, found that the 
security is not worth holding. 
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HEARD IN WALL STREET. 


Secretary of the Treasury McAdoo believes in the vir- 
tue of telegrams to attract the attention of the recipient, 
rather than letters, which are often thrown into the waste 
paper basket. Last week he sent by wire to 25,000 banks 
and trust companies throughout the United States the 
identical message which appeared in all the newspapers 
appealing to them to set aside weekly 1 per cent. of their 
total assets as a fund for investment in short-term Treas- 
ury Certificates. A great many persons thought Mr. Mc- 
Adoo gave the message to the newspapers and let it go 
at that, but as a matter of fact 25,000 individual messages 
were sent by telegraph and in addition all Stock Exchange 
houses received a copy of the message, and it came by 
wire to them also. 

* * * 

The exact number of telegrams sent is not known, but 
it is calculated in Wall street that Mr. McAdoo spent 
$50,000 on this one message alone. The Government gets 
a special discount on its telegraph bills, it is believed, 
but $50,000 seems not too large an estimate of the cost of 
the one message. In sending the message by wire the 
Secretary saved a great deal of clerical work that would 
have been involved in mailing it, and it must be remem- 
bered that clerical help in Washington is about as scarce 
as Government contractors who want to sell the Govern- 
ment something at reasonable prices. Judging by what 
bankers say, Secretary McAdoo was wise in sending his 
appeal by telegraph, because a country bank doesn’t often 
get a telegraph message from the head of the Treasury 
Department, and in this case it doubtless sent all the 
heads of the little banks scurrying around calling the 
Directors to a special meeting to decide how far they 
would go in meeting the Secretary’s wishes. A letter 
might have been ignored. 

* + a 

A Boston savings bank has done a thing which it is 
regarded as almost revolutionary—it has raised its inter- 
est payment to depositors from 4 to 4% per cent. This 
will appear as a somewhat risky proceeding to those sav- 
ings banks which have been paying 3% and 4 per cent. 
and at the same time seen their bond holdings shrink 
and shrink in value until they know not how they were 
going to make both ends meet. In the case of the Bos- 
ton savings institution, however, the bank has followed 
a policy for years of buying only short-term paper. A 
great deal of this paper has matured during the present 
war, and the paper being met at 100 cents on the dollar 
the bank had no losses to write off and at the same time 
was able to renew, its loans at rates substantially above 
those previously charged, and it also got all its loans 
out on gilt-edge names. 

x * * 

The bull crowd in Wall street are playing the word 
‘inflation” for all it is worth in their market calculations. 
They are certain, they say, that inflation of the currency 
is coming, and coming strong very soon, and it is going 
to make for higher prices of stocks. More currency, 
they argue briefly, means cheapening it and consequently 
t will take more currency to buy things and hence the 
price of things will go up and of course stocks being 
things, must go up, too. Inflation means issuing cur- 
rency against something not already produced or about 
to be produced. We have already had inflation where the 
issuance of currency has not represented an equivalent 
of commodities based on commercial paper or gold, and 

he bulls in Wall street think inflation would be easy 

under the McAdoo bill for creating the national Finance 
Corporation and enabling the Board created thereunder 
to make loans to any corporation having maturities to 

eet and discount the notes of the corporation at the 
Federal Reserve Banks and issue currency against the 

ites. Thus our currency might represent merely the 
promise to pay of a corporation. That would be a bic 
addition to the currency of the country without any addi- 
tion to production and would come up to the Wall street 
bulls’ expectations as it would mean more money to buy 
stocks with. We shall see. 











American 
Smelters 


Reviewed in Our 
Special Letter 
F. W. 


Copy on request 


Merrill, 
Lynch 
& Co. 


7 Wall St. 
New York 


Chicago 
Detroit 
Cleveland 
Washington 


Members, New York Stock Exchange 











We offer and recommend 


Cities Fuel & Power 7s 1919 


to yield over 
9% 
Guaranteed principal, interest, sinking fund by 
Cities Service Company. A prior obligation to pre- 


ferred and common stocks with market values of 
over $100,000,000. 


Details on request 


Herbert M. Solomon &!BroJ 


30 Broad Street, New York City Phone, Broad 7754 














"THE steady increase in the business of gas, 

electric and steam heating plants, intelligently 
managed and located in prosperous, substantial 
communities, argues favorably for the Preferred 
and Common stock of the 


American}Public Utilities Company 


Managed by 


KELSEY, BREWER & CO. 


Write for Circular 


H. F. MCCONNELL & CO. 


25 Pine St. Members New York Stock Exchange New York 

















INCREASE YOUR INCOME 
BY INVESTMENTS IN 
PUBLIC UTILITY 
PREFERRED 
STOCKS 
TAKEN 
FROM OUR CAREFULLY 
SELECTED LIST OF COMPANIES 
EARNING POWER OF WHICH INSURE 
SAFETY OF PRINCIPAL AND DIVIDENDS 


Claude Meeker 


8 East Broad Street 71 Broadway 
COLUMBUS, OHIO New York 
DIRECT PRIVATE WIRE TO WESTERN MARKETS 








When writing advertisers, tell them you are a subscriber to The Financial World. 


























16 THE FINANCIAL WORLD. 








February 16, 1918 





























telegram. 
AGE POSITIVELY MUST BE ENCLOSED 











IN THE FAIRY LAND OF FINANCE, 


Cannon’s Bombastic Fusilade—A 24 Per Cent. Oil Wonder. 
The Cash Teasers. 


At loss for a convincing argument wonder Cannon 
shoots off a lot of powder without any shrapnel in it. 
But this must be expected from Cannon of Cannon, 
Stamm & Co., of New York, for he cannot make an 
effective reply to just criticism. It happened that a 
subscriber of the Financial World inquired whether we 
considered the stock of the Federal Oil Co. an invest- 
ment and was frankly informed we did not, but looked 
upon it as a speculation which so far has proven ex- 
tremely disappointing to the majority of stockholders. 

Our opinion was communicated to C. W. Cannon, who 
with the thought ever in mind of selling a security, naive- 
ly replied, advising our subscribers not to place too much 
confidence in what The Financial World had to say for its 
editors just sit in their offices and write on matters of 
which they know little. On this point The Financial 
World is fully prepared to leave the decision to the judg- 
ment of each individual subscriber, but there can be no 
division of opinion about The Financial World’s accuracy 
of judgment on any security C. W. Cannon has ever spon- 
sored. That verdict has always been adverse, and Can- 
non’s record as a financier and promoter has long ere this 
fully confirmed the fact that we have never been at error 
respecting his offerings. Cannon is aware of this fact, 
so whenever the question is put straight to him he 
strategically avoids a direct answer by kicking up some 
dust in another direction hoping to blind the intelligence 
of his possible client. 





A “Crown” Jewel. 

Were the majority of investors of the guyileless type, 
that would be a mental state of mind most satisfactory 
to the average promoter, for it enables him to stuff them 
with all sorts of twaddle. The recent literature issued 
by the Crown Oil Co. is full of twaddle in an attempt to 
dim the lustre of other popular oil enterprises that en- 
tered the dividend class almost as soon as they were 
organized. You see we do things nowadays with light- 
ning speed. In the latest circular one whole sheet is 
devoted to describing thousands of acres of leases and 
how much the company pays annually in dividends. The 
most important element, a-detailed statement of actual 
earnings is ignored, though for an oil company earning 
such good profits this is the one and most important 
feature desired by stockholders and intending investors. 
Until the Crown Oil Co. comes forth with such essential 
information wise investors should not allow themselves 
to become enthusiastic about the 24% annual dividends. 

There are too many 24 per cent. oil promotions of this 


type. 





Not in Lincoln’s Footsteps. 

When one mentions the name of Lincoln there is im- 
mediately associated in his mind some act of emancipa- 
tion. We looked for something of this nature in the 
proposition made by the Fidelity Finance Corporation of 
Philadelphia in connection with the Lincoln Oil Co., which 
is already paying dividends at the rate of 10% per annum. 
These Philadelphians are offering to the stockholders of 
the First National Fire Insurance Co., one of Tucker’s old 
enterprises, an exchange for five shares of Lincoln oil for 
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each share of First National. They intimate in this way 
they will emancipate the First National stockholders 
from their losses. On paper the proposition appears at- 
tractive for they presumably would be getting a better 
dividend payer, but all this remains to be proven. Were 
we a stockholder of the First National Fire, even with 
Tucker’s association, its stock would be preferable to 
the newcomer in the oil business, about which nothing 
more is known than the praises bestowed upon it by its 
fiscal agent. This is to be expected from them, for they 
want to sell the stock. 


Morgan’s New Rival. 

Since it was possible for the late J. P. Morgan to or- 
ganize a syndicate to underwrite the securities of the 
Steel Corporation and make considerable money for the 
members, what is there to stand in the way of N. A. 
Reinert & Co., of Chicago, organizing a syndicate among 
the present stockholders of the Mayfield Oil & Refining 
Co .and their friends and keep among them all the large 
profits which it is expected will come from the promotion? 
What Morgan could do Reinert feels he can also succeed 
in. This faith reminds us of the story of a young man 
addicted to reading Nick Carter’s dime novels who be- 
lieved he could as easily hold up a train as did Dare 
Devil Dick, get away with the money and live to a ripe 
old age upon his spoils. He tried it, but an officer un- 
fortunately came around at the wrong time. Now he is 
thinking about the difference there is between a dime 
novel and the actual truth. Any one can form a syndi- 
cate. Even Weber & Fields, when they were together, 
let the audience into what was a syndicate. They defined 
one as a piece of Swiss cheese in which the holes con- 
stituted the syndicate. But the difference between the 
syndicate Morgan formed and the one Reinert proposes 
to organize is that Morgan had something real to finance, 
while the Reinert syndicate has for the major portion of 
its foundation hot air and hopes yet far from realized. 
So that the members of his syndicate stand more than an 
équal chance of finding themselves the holes in Mr. Rein- 
ert’s cheese. 


But Who Guarantees Their Guarantee? 

Whoever is seeking dividends of thirty per cent. per 
annum is invited to put his money into stock of the Wyatt, 
Texas & Wyoming Oil Co. The promoters of the enter- 
prise, who are located in Denver, are without question 
fellows in high (standing in the family of optimists, for 
not only do they promise they can earn 30% annually, 
but they go further by guaranteeing dividends not later 
than Oct. 1, 1918. A guarantee is always appealing, but 
before it is accepted it is well to know whether the guar- 
antor is himself in need of having some one else of known 
financial strength make good his guarantee if he cannot 
do so when called upon. 


As Light as Is Its Product. 

There is not much body to a potato chip. It feels as 
light as a feather and as for appeasing an appetite it has 
not much in it thaf is satisfying. Yet this very inof- 
fensive potato chip, we are told by some glib Chicago 
promoters, has become in this hour of food conservation 
the instrument whereby the citizens of the nation can 
respond to the call of their country and mix in with their 
patriotism a little profitable business. It happens that 
there lives in Chicago a gentleman who has transacted 
a small business in manufacturing these chips, but of 
course he cannot come to Uncle Sam’s aid on a large scale 
unless the people help him out by buying some stock in 
the Dernell Potato Products Co. The scheme and the 
manner in which it is presented convinces us that the 
proposition financially is as light as the potato chips 
which it proposes to make a national substitute for the 
real staff of life, wheat. It is a cheap appeal, easily seen 
through, that is made in this promotion. 
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-THE 
‘MARKET: 
‘COMPASS: 


PEACE INFLUENCE AGAIN OPERATING. 


Up to the present writing there have been but three days 
of stock market operations this week, the Exchange being 
closed on Monday on account of fuel conservation and 
Tuesday being a holiday. On Wednesday and Thursday 
the Stock Exchange list marked time on small dealings, 
but on Friday there was a marked increase in trading, 
with prices showing general advances. The main point 
cited to account for the activity was the widely spread 
report circulated by professional operators that the peace 
talk was being again renewed and that much was under 
discussion leading to a peace conference that could not 
be made public at this time. 

Wagers were offered in the lobby of the New York 
Stock Exchange that peace commissioners would be sit- 
ting around a table by Sept. 1. and that the market must 
naturally take account of this in advance by a vigorous 
recovery. The peace rumors were strengthened by a 
sudden recovery in the second Liberty Loan 4 per cent. 
bonds. 

Washington advices did not sustain the peace talk, but 
the reports aroused vigorous discussion and this is what 
the authors of the report wanted as they are desirous of 
convincing the speculative public, which has persistently 
held aloof, that this is the time to pick up cheap stocks. A 
small host of pools are at work in various specialties and 
they did a lot of professional work calculated to inspire 
confidence. The railroad list was given a new stimulus 
by the action of the Union Pacific directors in placing the 
common stock on a regular 10 per cent. basis and progress 
of an encouraging kind was made at Washington concern- 
ing the financial measures which are regarded as construc- 
tive in their nature. A rate advance for all the carriers 
which it is believed will be liberal is not unlikely to be 
forthcoming soon in order to permit the roads to dispose 
of the troublesome wage question which is pressing on 
the Director General for solution. If the Director should 
ask for a rate advance a situation might be created where 
a new and broad movement in the railroad stocks might 
be seen. Money rates have stiffened, however, call and 
time loans being made at 6 per cent. again this week and 
unless there should be a free flow of surplus money to 
New York, a big movement in stocks would have to be 
undertaken on a rising money market. 

The professionals are eager for a big bull demonstra- 
tion in celebration of a coming peace. The outside public 
does not seem to be willing to accept the professional view 
and the events of the week do not bear out the Wall street 
opinion, the British Cabinet’s determination to wage war 
having been sustained by a decisive vote and the French 
Parliament is equally insistent that only by a backdown 
on the part of the Central Powers will start real peace 
negotiations. The military party in Germany, flushed with 
success in making a separate peace with the Ukraine and 
having suppressed the discontented labor elements, is 
sneering at President Wilson’s moderate address to Con- 
gress this week and is illy disposed to speak softly or 
make advances. There is no peace talk at Washington. 

The technical situation in the stock market is one of 
fair strength. Reactions do not go far and bears seem to 
have great difficulty in squeezing out any profits and if 
they overstay their market they are hopelessly lost. There 
is a great deal in the industrial world at present to call for 
adverse comment and criticism as’our plans for ship pro- 
duction and distribution of raw materials to war industries 
are meeting with many obstacles, and mistakes and worse 
are being revealed every day, but there is a feeling that we 
will blunder through somehow and also succeed with the 
next Liberty Loan operation. The temper of financial 
sentiment 1s one of constructive optimism. 
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GREAT NORTHERN. 

W. P. Kenney, the new President of the Great Northern, 
was a newsboy and entered the railroad game as a mes- 
senger, during which he learned the telegraphic code and 
gradually worked up to his present position by untiring 
energy and a broad grasp of the railroad business. He is 
said to be the youngest railroad president in the country 
and is scheduled to put such “pep” into Great Northern 


this year as to make a material change for the better. Mr. - 


Kenney ~omes to the Great Northern at a time when the 
northwestern roads are emerging from a great weight of 
snow, but that snow is considered a fine asset on which to 


start the spring crops. There is.a feeling in Great North- ' 
ern circles that the bad operating conditions of the last 


half of 1917 wilt rapidly disappear and-Great Northern will 


be able to make up all the loss of $3,000,000 and more in 


net shown last year. The stock is again strong. 


NORFOLK & WESTERN. 

Latterly an effort has been made to revive speculative 
interest in Norfolk & Western and the success has. been 
fair in that direction. The operating income for December 
showed a decrease of $484,893. For a full year. fixed 
charges were earned more than five times, and the com- 


mon stock dividend was covered twice, after allowing for - 


the preferred stock dividend. Norfolk & Western ought to 
be easier to advance from its present level than it was 
when the bull crowd took hold of it in the bull market of 
1916 and ran it up to around 147. 


ONTARIO & WESTERN. 

The New York, Ontario & Western, which is under 
control of the New Haven, had a total net. operating. in- 
come in 1917 of $2,048,162, an increase of $127,227. Assum- 
ing that interest charges, rentals, etc., last year were 
$1,682,210, the same as in 1916, the balance was $365,952. 
The other income was probably about $350,000, giving a 
total of $715,952. This is equivalent to 1.02 per cent. on 
the outstanding stock, against 1.03 per cent. in 1916. 


ROCK ISLAND. 

Rock Island wound up 1917 with a falling off of $414,733 
compared with December, 1916, and for the year had a net 
operating income of $15,517,903, a decrease of $2,522,839. 
Total net income for the year ought to total something 
like $21,500,000 and leave about $6,500,000 for the stocks. 
This shows the dividends on both 6 and 7 per cent. pre- 
ferred issues earned, with a surplus of about $1,900,000. 
This is not quite what the directors anticipated but it is 
near enough to sustain their forecasts as fairly accurate. 


ST. PAUL. 

Direct encouragement to the view that the St. Paul will 
continue the full dividend rate on the preferred and pos- 
sibly pay something on the common, was given by the 
action of the directors of the Union Pacific in putting the 
common stock on a straight 10 per cent. basis. The in- 
terpretation placed upon this action was that Director 
General McAdoo would be most liberal in his attitude on 
this question, and it was also believed that a rate increase 
that will amount to practically all the northwestern roads 
need to rehabilitate them is not far away. At any rate 
the buying was of a much more confident character, es- 
pecially. of the preferred. Certainly the earnings in them- 
selves do not warrant such high expectations as are now 
being entertained. 


SEABOARD AIR LINE. 

The net operating income of $432,764 shown by Sea- 
board Air Line for September was one of the poorest of 
the year, and a falling off of $291,870 compared with De- 
cember, 1916. The adjustment 5 sold at a new.low price 
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for 1918 and are off about 6 points from the high of Janu- 
ary. For 12 months the net operating income was $6,804,- 
361, a decrease of $528,508. There is no market interest 
in the Seaboard shares. 


SOUTHERN PACIFIC. 

Southern Pacific is getting into its old stride again and 
for December reported a gross of $17,328,493, an increase 
of $1,931,664. Net after taxes was $4,208,457, an increase 
of $697,820. The gain in net for the full 12 months was 
$10,868,314. The new transcontinental rates go into effect 
on March 15 and will be a big help in offsetting wage 
increases. The shares were firmer, being helped by the 
report and also the action of Union Pacific in restoring 
the straight 10 per cent. common stock dividend. 


SOUTHERN RAILWAY. 


The persistent refusal of the Southern Railway shares, 
both'common and preferred, to respond to the fine show- 
ing the road made in 1918 and the better tone of senti- 
ment have led a considerable number of traders and out- 
side speculators to the belief that pool interests are de- 
sirous of accumulating additional stock before they inaugu- 
rate an upward move. Last year’s high price for the com- 
mon was ten points above the present level and the pre- 
ferred sold above 70, whereas now it is below 60. The 
outlook is for another big year in cotton, both in pro- 
duction and prices, and in other lines in the South the 
activity is also pronounced. 


TOLEDO, ST. LOUIS & WESTERN. 


The “Clover Leaf” seems doomed to stay in receivership 
for an indefinite period. The December veport shows a 
deficit of $22,824. The balance for interest for 12 months 
to Dec. 31 was $1,212,994, a decrease of $306,277. When 
reorganized the Clover Leaf will have to have a more 
modest capitalization than at present. 


UNION PACIFIC. 


The Directors of the Union Pacific this week helped 
market sentiment mightily by placing the common stock 
once more on a straight 10 per cent. basis. Their action 
was totally unexpected but it was all the more cheering 
for that fact. The trading element had been disposed 
always to regard the stock as somewhat in doubt when 
paying 2 per cent. quarterly and % of 1 per cent. extra, 
fearing that the extra might be dropped at any time. The 
stock rose smartly on the announcement and optimistic 
deductions were drawn from the movement as it strength- 
ened the impression that had been given by the President’s 
action in asking Congress to safeguard the roads during 
the war. Mr. Wilson and Director General McAdoo are 
now committed to the policy of interpreting the situation 
as warranting liberal dividend payments where justified by 
earnings. The December report, with its increase of 
nearly $200,000 net for the month, was another cheering 
incident. 

The shares shot up six points in two days of trading, 
catching a surprised crowd of too confident bears, while 
the buying was said also to come from very high quarters. 


WABASH. 


The Wabash railroad has published its operating results 
for the 12 months of 1917. They show a total operating 
revenue of $40,471,998, a gain of $2,750,894 and total operat- 
ing expenses of $28,464,896, an increase of $3,594,476. Taxes 
increased $284,212 and the net operating income was 
$7,138,503, a decrease of $1,237,698. After allowing interest 
charges equal to those for 1916, the balance is $4,564,625, 
or 9.87 per cent. applicable to the $46,200,000 preferred 
“A” stock outstanding. There may be some other deduc- 
tions not shown, but if none is made the showing is a very 
good one for Wabash, considering that a stiff wage ad- 
vance and higher costs of operation were big handicaps 
last year. The last month of the year, however, was not a 
good one, the decrease in net, compared with December, 
1916, being $469,635. This was due doubtless to unprece- 
dented delays and congestion on account of bad weather. 
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AMERICAN CAN. 


There are some shrewd guessers in Wall street as they 
guessed almost exactly the percentage of earnings applica- 
ble to the common stock for 1917, the figures for which 
were given out officially this week. They showed 12.87 
per cent. for the common against 12.31 per cent. in 1916. 
This was after allowance of $6,000,000 for war taxes and 
$3,500,000 for depreciation as well as $6,583,000 that had 
accumulated on the 7 per cent. preferred stock. No divi- 
dend was declared on the common at the meeting but none 
had been looked for by more than a few extreme optimists 
and so the market was neither disappointed nor gladdened. 
Too much was known beforehand. 


ATLANTIC, GULF & WEST INDIES. 


Heavy buying of Atlantic, Gulf & West Indies was re- 
sumed this week, the orders coming largely from Boston. 
Leading shipping interests are believed to be the buyers, 
but considerable mystery still surrounds the situation. A 
natural explanation is that the technical situation with re- 
spect to shipping is one of very great strength and grow- 
ing value of tonnage. The British Admiralty reports an in- 
crease in the sinkings and a disappointing production last 
year in all British shipyards, while our own production 
of new ships has been greatly hampered by strikes and a 
scandalous rush for profits, but a minimum of vessel pro- 
duction. Atlantic, Gulf & West Indies is quite likely to 
figure largely in the plans for a great shipping combi- 
nation, 
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BETHLEHEM STEEL. 


C. M. Schwab stated this week that he had undertaken 
to deliver in the next 18 months enough destroyers for the 
United States Government to give the Navy Department 
a fleet of destroyers bigger than the combined destroyer 
fleets of the entire world. This sounds somewhat strange 
considering the new talk of peace that is going about, but 
it helped the waning hopes of the holders of Bethlehem B 
shares and they hung on. Let peace actually come near, 
however, and the Schwab orders may fade. 
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BOOTH FISHERIES. 

A lot of people who were invited to speculate in Booth 
Fisheries lately had to look it up to see what is was they 
were invited into as it had been inactive for years. The 
argument runs that Booth Fisheries, a big fishing corpor- 
ation with a past, is now in a great era of prosperity owing 
to the high price of fish which is in great demand as a war 
dish and substitute for meat. This is true and the earnings 
are said to be equivalent to about 8 per cent. Selling 
around 25 makes the stock look cheap on such a basis. 
Those who have gone into the speculation have been tak- 
ing moderate profits as they are somewhat skeptical of the 
company’s ability to make big profits after the war ends. 


GASTON, WILLIAMS & WIGMORE. 

The campaign in Gaston, Williams & Wigmore has been 
resumed and the main argument is that the company’s 
earnings warrant a better dividend than is at present being 
paid and that the outlook for a boom in the company’s 
business after the war is also very promising. The com- 
pany has a small line of vessels and the tremendous de- 
mand for tonnage is another bull argument. 


GENERAL MOTORS. 

Having slaughtered a too venturesome and foolish lot 
of bears who did not appreciate the strength of the insid- 
ers and their knowledge of the whereabouts of the floating 
supply of stock, the pool dropped General Motors this 
week and it fell with a thud. This is the third operation 
of the kind since the market turned upward in December. 
The profits of the insiders must have been-very great in 
these movements. General Motors has displaced all other 
stocks as a big gamble. 


INSPIRATION COPPER. 

Taking its cue from the heaviness in Anaconda and 
Utah, Inspiration Copper has of late been acting in a most 
exasperating manner from the standpoint of those who 
thought a month ago a copper flurry was due. The de- 
velopments this week were by no means adverse to the 
copper shares, which should benefit by a continuation of 
the war and Wall street’s interpretation of the war situa- 
tion was that the end of the war, which last month was in 
sight, has faded away once more. So far as can be learned, 
Inspiration’s production is increasing slowly. 


MAXWELL MOTORS. 

Maxwell Motors has followed the policy adopted by 
several other corporations and will pay dividends on the 
7 per cent. first preferred stock in scrip. This was an- 
nounced at the directors’ meeting this week when the first 
preferred dividend for the quarter was declared at the 
regular rate, 134 per cent. but payable in scrip dated April 
1 next and due April 1, 1920, with interest at 6 per cent. 
per annum. The stock has been selling in the market on 
a basis of better than 11 per cent., indicating considerable 
doubt about the continuance of the cash payment. No 
earnings statement was issued the directors saying that 
while the earnings were satisfactory, the company had a 
large amount of Government work and had need of all its 
cash resources. Dividends on the common and second 
preferred stock were passed last fall. 


OHIO CITIES GAS. 

Ohio Cities Gas was quite prominent at rising prices 
this week and there was a good deal of scattered buying 
that was called good. A pool operating in the shares has 
been able to market considerable of the stock it bought 10 
points cheaper. This latter stock was a portion of the 
stock that was paid by the company for control of the 
Pure Oil Co., and which came on the market in consider- 
able amounts last year. The bulls are talking confidently 
of higher prices. 


PEOPLE’S GAS. 

Chairman Insull of the People’s Gas Light & Coke Co. 
has stated plainly to the stockholders the position the com- 
pany is in in his declaration that under the present rates 
the company will not come within $900,000 of earning its 
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bond interest. The indications now point, he says, to an 
increased cost of operation for 1918 amounting to $800,- 
000 more than was expended in 1917. That is the reason 
the company has asked for an increase in rates averaging 
22 per cent. Until the Commission shows some signs of 
getting down to an early consideration of the matter and 
a quick decision, it is likely operations in the stock will 
be limited. 
UTAH COPPER. 

The action of Utah Copper shares this week confirmed 
the impressions that have been growing that Utah Copper 
will reduce its dividend at the next meeting to $2.50 per 
share. The shares were for the most part heavy and the 
market was not helped when the news came from Boston 
that the Quincy Mining Co. had reduced its dividend from 
$3 to $2.50 quarterly. The outside buying of the copper 
metal is only moderate and the main dependence now is 
on the Government purchases. 
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KRESGE COMMON HOLDS UP WELL. 

Back in December last the 4 per cent. common stock of 
the S. S. Kresge Co., which is outstanding to the amount 
of $10,000,000, sold as low as 64. It has since advanced to 
around 73 to 75 in spite of no better outlook for an in- 
Crease in the dividend than there was last year, and it is 
holding well the gains. In the boom days before the war 
the stock sold as high as 160. The stock was once’$10 
par value, but the old basis of $100 par was restored and 
the shareholders seem to be better satisfied to have it 
that way. For 10 months of 1917 the gross sales were 
$22,613,175, against $19,741,180 in the same period of 1916. 
At the present price the yield is less than 5.50 per cent., 
but the degree of safety of the dividend and the large net 
earnings per store account for this. In 1916 Kresge 
earned net per store $13,562, against $9,471 by the Wool- 
worth Co.; $10,416 by the S. H. Kress Co., $3,104 by the 
McCrory Stores and $2,600 by the United Cigar Stores 
Co. Earnings last year applicable to the $10,000,000 com- 
mon were in the neighborhood of $20 and the company 
earned the 7% preferred stock dividend more than 15 
times. That stock is selling around par. 


MIDWEST REFINING’S ADDITIONAL REVENUE. 

Midwest Refining, whose big oil production from the 
Wyoming field is now 35,000 to 40,000 barrels daily, has 
completed its big caSing-head gasoline plant and is taking 
from 2% to 3 gallons of gasoline from the gas wells of 
the Midwest Oil Co., for each 1,000 feet of gas produced. 
This is no small achievement and it is believed will add 
from $400,000 to $500,000 revenue to the company’s treas- 
ury yearly. Both Midwest and the Midwest Refining 
shares have been strong this week. 


TENNESSEE RY. LIGHT & POWER. 

It will probably be a month or two before the 1917 
operations of the Tennessee Railway, Light & Power Co. 
and subsidiaries are made public, but the properties have 
had severe handicaps of bad weather, labor conditions and 
high costs of materials and supplies and all interests are 
glad that the difficulties seem to be nearing their end. 
The Tennessee Power Co. first 5 per cent. bonds have not 
enjoyed a good market and have lately been quoted around 
50 to 52 and the preferred stock of the holding company, 
Tennessee Railway, Light & Power, is quoted around 10 
to 11 and the common stock 2 to 3. Surplus of the parent 
company for 1916 after all charges was $645,849 and it is 
believed the operations for last year, while not as good 
perhaps as in 1916, nevertheless will show all charges 
covered. The Tennessee holding company has $2,500,000 
notes due June 1 next which are secured by $2,500,000 Ten- 
nessee Power Co. long term bonds and $2,500,000 Nash- 
ville Railway & Light Co. common stock and it is possible 
the low price of the Power Co. bonds is due to possibilities 
of a higher rate of interest being exacted for a renewal or 
extension of the notes when they mature. 


COMMONWEALTH POWER SHARES LOWER. 

The 6% preferred stock of the Commonwealth Power 
Railway & Light Co., which but recently discontinued 
cash dividends and has just paid the dividend in scrip 
bearing 6 per cent. interest, sold at 50 this week, with 
more stock offered at that price. The market is rather 
thin. At the same time the first and refunding bonds 
of the Michigan United Railways Co., which are due in 
1936, are selling around 53 to 55. This company is leased 
to the Michigan Railway Co. for 999 years, and in turn 
the Michigan Railway Co. is controlled through stock 
ownership by the Commonwealth Power Railway & Light 
Co. There are $9,797,000 of these bonds outstanding. 
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Back in 1909 they sold as high as 94 and it is said a con- 
siderable block of them was placed with English invest- 
ors. In the last three years a good many of these bonds 
have come on the American market, but the present in- 
dications are that the liquidation has been pretty thor- 
ough. 


DISCORD AMONG THE WOOERS OF EMMA. 

What troubles poor Emma is having—not Emma, the 
female, but Emma Consolidated. Her most ardent wooer, 
George Graham Rice, is the cause of discord among the 
thousand other admirers who invested their money, in 
order that she might display in all her regal munificence 
the riches in her golden purs¢. These wooers have waited 
patiently for some return for their faith in Emma, but 
their good nature tiring they have begun action against 
George Graham Rice for an accounting. Such an out- 
come is only natural. 
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INSTALLMENT FARM LOANS. 
By C. M. Harger. 

Seeking for such methods as will appeal most strongly 
to the average investor and at the same time give the 
borrower a chance to reduce his indebtedness has brought 
much discussion of amortization plans. The Federal Land 
Bank loans are all on this plan and many loan companies 
have worked out systems of what are called “installment” 
loans or “curtailment” loans, providing for the payment of 
a part of the principal with every interest period. One 
company presents its showing of one customer’s account 
which has been carried since 1896, starting with $174,860 
new loans and ending with over one million in 1914. On 
the latter was paid in that year $238,978 in interest and 
$447,044 principal. Of course practically all mortgage 
notes give the privilege of paying a part or whole of the 
principal at any interest payment and many borrowers take 
advantage of it. The fact is that for the individual investor, 
who has but a comparatively small sum invested, par- 
tial payments are a detriment. The payments are generally 
too small to be reinvested and the mortgage must wait 
until enough accumulates to purchase another mortgage, 
losing the interest in the meanwhile. The advantage of 
increasing the security is often claimed, but if the loan 
has been properly placed in these days of steadily advanc- 
ing values of realty, the security should be ample anyhow. 
For savings banks, trust companies and large estates the 
partial payment plan is advisable as the multitude of pay- 
ments can be united and reinvested at once. Take an 
estate like that of the late William Deering which had 
some $12,000,000 in farm loans and this would apply. But 
the owner of $10,000 in loans would find it undesirable. A 
payment of the usual 5 per cent., or $500, would be too 
small for prompt reinvestment. 


Farmer Likes to Be Free. 

There is something to be said in favor of the borrower 
getting his debt reduced, but the usual condition is that 
the farmer often can use his money more advantageously 
in handling more stock and tilling more land than in pay- 
ing it on his loan in fixed installments. Then, too, a hard 
and fast bond to pay off part of the principal may come 
very unhandy in years when he has a crop failure; he then 
desires to use his capital in his living expenses. It is often 
true, too, that such a mortgage is not desired by a new 
buyer and there are complications in selling the land. If 
he has the privilege of paying what he pleases when he 
pleases he can then fit his payments to his crop return and 
is free of all fixed charges except his interest. So there is 
a large class of borrowers who prefer not to be tied down 
to an amortization plan but prefer to use their own judg- 
ment in reducing the debt, just as there is a vast number 
of investors to whom the plan is a positive detriment 
rather than an advantage. So while there is a popular 
idea that the partial payment plan is an ideal system it has 
two sides to it, both from the standpoint of the investor 
and that of the borrower. The business of making loans 
is today so thoroughly systematized and the appraisements 
are made with such care and safety that little need of 
worry on the part of the investor exists, at least he need 
not consider that for safety alone he must have a reduc- 
tion of the principal. The mortgagor can take his choice 
and with the modern forms he is in a position to do about 
as he pleases as regards the reduction of his loan. For 
the average investor the loan without fixed times of par- 
tial payment is on the whole most satisfactory and results 
in the largest possibility of keeping his money working 
steadily. That is, after all, the ideal of most persons and 
a lapse of weeks or months in seeking reinvestment is 
just so much positive loss. 
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the same as your Banker and Insurance Company 
buy from us. Our safe and secure investments 
will earn you 54% to 6%. 


We loan money to farmers in the Middle West 
and have done so for 25 years—without a dollar’s 
loss to anyone of our thousands of clients. You 
can have equal service whether you have $100 to 
$1,000 to invest. 


No obligation is involved in having an explanation of our 
ae A As =. Cheater A 1918. Let us tell you. Write 
odcy. 























CAPITAL AND FARM MORTGAGES 


25 YEARS SURPLUS $700,000 MUNICIPAL BONDS 
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Who Holds the _ 
Stocks ? 


B. C. Forbes, the well-known financial writer 
and editor of Forbes Magazine, has made a thor- 
ough investigation on this subject. 


His leading editorial in the Feb. 2nd issue of 
Forbes Magazine shows: 
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low many shares of Industrial Stocks are now 
held by individuals. 

How many shares of Railroad Stocks are now 
held by individuals. 


The increase or decrease in the number of stock- 
holders of 54 railroads and 129 industrials—total 
aggregate and separate figures for each company. 

The reason back of the phenomenal change of 
ownership which took place last year. 

The probable results of the tremendous distribu- 
tion thus accomplished. 

Who owns the stocks is of paramount importance 
to speculators as well as far- investors. 


FREE 


The number containing this vital article will be 
sent free of charge to the readers of the Financial 
World. Just send your name and address to 


Department F.W. 
FORBES MAGAZINE 
120 Broadway, New York 


Send me FREE copy of FORBES MAGAZINE containing 
article on “Who Owns the Stocks?” 























When writing advertisers, tell them you ore a subscriber “ The Financial World. 
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IN THE WORLD OF FINANCE AND TRADE. 


The Chicago Board of Trade and Food Administration officials 
have asked speculators in the various "4 pits to use caution in 
making commitments on a large scale. It is alleged that there have 
been plunging operations which the Food Administration does not 
countenance. 

The coal shortage has helped the oil market, and Pennsylvania 
crude has sold at a new high price since 1876. The licensing sys- 
tem for oil sellers became effective on Feb. 11. 

President Vanderlip, of the National City Bank of New York and 
head of the War Savings Committee at Washington, has gone to 
Southern California for a rest after a strenuous speechmaking 
campaign on behalf of the war savings campaign. 

Representatives of a number of agricultural organizations of New 
York State have held meetings in New York with the Liberty Loan 
Committee and pledged their co-operation in a strenuous third 
Liberty Loan campaign among the farmers of New York State. 
Other State organizations are expected to do similar work in their 
own States. 

The German Imperial Government has announced that she will 
take care of the investments of German subjects who own Russian 
securities, and the English Government has recently taken $50,- 
000,000 in Russian Treasury bills held by English subjects. The 
Japanese Government has issued a loan for $25,000,000 and ac- 
cepted in payment $25,000,000 in Russian Treasury bills which fell 
due last week. The flotation of Russian Government obligations 
in the United States assumed before we entered the war and our 
Government has shown no inclination to assume any liability in the 
premises. 

Governor Harding of the Federal Reserve Board testified before 
the Senate Finance Committee that the Federal Reserve Board favors 


representatives at Washington working energetically for the McAdoo 
measure, 

Montgomery Ward & Co., of Chicago, have offered $3,000,000 ad- 
ditional preferred stock to shareholders, but shareholders are barred 
from selling their rights. This is the first instance on record of 
any corporation so acting. 

Brooks & Co., of Scranton, Pa., members of the New York Stock 
Exchange, in their February financial review, call attention to the 
fact that the abrupt decline in prices of standard and second grade 
railroad, public utility and industrial bonds was greater in the last 
nine months of 1917 than in any two or three year period hereto- 
fore. Definite signs of peace, they say, will result in sudden con- 
tracting in business, and capital will in consequence be released 
and later invested, directly or indirectly, in securities. They add 
this prediction: “There will also occur a sudden upward turn in 
bond prices, evidenced so quickly that investors in permanent se- 
curities will have little opportunity of availing themselves of the 
unprecedented bargains now existing in the general bond market.” 

— 


VIRGINIA-CAROLINA ACCUMULATION. 
Quiet accumulation of Virginia-Carolina Chemical com- 
mon is reported but the stock is scarce inasmuch as earn- 
ings are credited with having creeped up last year to a 
point where they show 12 to 15 per cent. on the stock. 
Only 3 per cent. per annum is being paid and visions of 
an increase are being encouraged. The demand for the 


the War Finance Corporation Bill in principle, and he believes such 
important banking 


legislation necessary. Some 


interests have 


fertilizers the company is turning out is very strong. 





NEWS, VIEWS AND REVIEWS. 
Letters and Circulars Issued by Re- 

sponsible Bankers and Brokers on 

Conditions and Securities. 

Morton Lachenbruch & Co., invest- 
ment bankers, in the Equitable Build- 
ing, N. Y. City, have compiled a com- 
parative statement of the earnings and 
operations of leading chain store 
companies, including the F, W. Wool- 
worth Co., Kreske, Kress, McCrory 
Stores Corporation, American Stores 
Co., United Cigar Stores, Jewel Tea 
and the Jones Bros. Tea Co., Inc. The 
table also includes the dividends paid, 
the number of stores in operation, divi- 
dends, etc., and it ig all very compactly 
and conveniently arranged. 

Remick, Hodges & Co., members N. 
Y. Stock Exchange, 14 Wall St., have 
issued a booklet on “Legally Author- 
ized Investments for Savings Banks 
and Trust Funds in the State of New 
York.” The booklet contains a list of 
bonds which are believed to comply 
with the law on Jan. 1, 1918. 

Merrill, Lynch & Co., of 7 Wali St., 
are mailing the annual report of the 
Superior Steel Co., to all those who 
may be interested. 

The National City Co., 55 Wall St., 
has issued a copy of the regulations of 
the Internal Revenue Department rela- 
tive to the war excess profits tax im- 
poset the war revenue Act of Oct. 


A. E, Fitkin & Co., bond dealers, at 
141 Broadway, N. Y. City, have issued 
a folder on the new issue of two-year 
6% gold notes of the Interstate Elec- 
tric Corporation, which are due Sept. 
1, 1919. The notes are issued in $100, 
$500 and $1,000 denominations and it 
is stated that the earnings of subsid- 
iaries for the yeaf ended Aug. 31 last, 
after deducting all bond _ interest 
charges, were equal to 12 times the full 
year’s interest on these notes. 

The S. S. Kresge Company reports 
sales for the month of January, 1918, of 
$1,991,182.78, as compared with $1,834,- 
022.70 for the same month in 1917, an 
increase of 8.57%. 

Jones Bros. Tea Co., Inc., 
sales for the month of January, 1918, 
of $1,036,089.28, as compared with 
$837,363 27 for the same month in 1917, 
an increase of 23.73%. 

A. B. Leach & Co., Inc., Field, Rich- 
ards & Co., and the bond department 
of the Fifth-Third National Bank of 
Cincinnati, are offering $1,560,900 Union 
Light, Heat & Power Co., of Covington, 
Ky., two-year 6% first mortgage lien 
gold notes at 96% and interest, yielding 

. The notes are due February 15, 
Net earnings of the company for 
year ended Dec. 31, 1917, were 
$303,974, or nearly three times the total 
annual interest charges, including in- 
terest on this issue, upon retirement 
of the first mortgage 4s, May 1. The 
note issue is secured by a first mortgage 
lien on all property of the company. 
The Columbia Gas & Electric Co. guar- 
antees payment of the Union Light, 
Heat & Power Co. bonds. The sale of 
the new issue of notes has been ap- 
proved by the Capital Issues Committee 
of the Federal Reserve Board. 


reports 


EQUITABLE LIFE’S GOOD YEAR. 
The annual statement of the Equit- 
able Life Assurance Society of the 
United States gives evidence of the 
company’s continued progress. 
Increases are shown in new insur- 
ance, outstanding insurance, assets 
and income. The interest rate for the 


year increased and the mortality rate 
decreased. The payments to policy- 
holders in 1917 aggregated $62,831,172, 
making a total since organization of 
$1,162.889,011. The insurance on the 
society’s books now amounts to $1,754,- 
868,908, an increase for the year of 
$147,779,327. The new insurance paid 
for totaled $251,344,652, covering 190,- 
000 lives. Of 6,792 domestic death 
claims paid during the year, over 98% 
were settled within one day after re- 
ceipt of the proofs of death. 


NOTES OF THE N. Y. CURB. 

The course of prices on the N. Y. 

Curb followed pretty closely the move- 
ments on the Stock Exchange, irregu- 
larity succeeding frequent bursts of 
strength and weakness. The disposi- 
tion of speculators was to work for 
an advance. 
* Nipissing produced over $300,000 in 
silver in January from 6,450 tons of ore. 
The production in December was $340,- 
793 and for the year $3,359,073. The 
stock, both on the Boston Curb and 
New York Curb, holds fairly well, but 
activiity is limited, with speculators 
holding aloof, as they have heard 
nothing more about the negotiations at 
Washington for fixing a price on the 
white metal. 

Kerr Lake Mines, Ltd., produced 204,- 
641 ounces of silver in January, being 
third among the Cobalt producers in 
amount of output. 

Curtiss Aeroplane shares were active 
and higher on reports that the Cur- 
tiss 6 per cent. convertible notes were 
to be retired at 102%. They are con- 
vertible into the common stock at 50. 


Speculative buying of Island Oil & 
Transport shares has been resumed. 
The reports from the Mexican property 
are that great progress is being made 
and that a good year is ahead. Met- 
ropolitan Petroleum has scarcely any 
market now. 

-Cosden & Co. shares made the best 
price seen since the directors declared 
the dividend at the rate of 5% quar- 
terly in scrip. The company’s program 
for expansion this year is a big one. 
Traders have been encouraged to buy 
by the continued strength in the oil 
market. 





INDUSTRIAL STOCKS. 

Morton Lachenbruch & Co., Equitable Bldg., 

N. Y. City. 

Asked. 
Amer Cyanimid com 24 
Amer Cyanimid pfd............ E : 
Celluloid 152 
Eastman Kodak com 420 
Eastman Kodak pfd 105 
Empire Steel & Iron com....... 33 38 
Empire Steel & Iron pfd ? 76 
Ingersoll Rand com & os 
Ingersoll Rand pfd 105 
A B Kirschbaum com.......... d 39 
A B Kirschbaum pfd . 92 

Lima Locomotive com 48nom. 
Lima Locomotive pfd 80 

Atlantic Steel com............. 120 - 
Atlantic Steel pfd ; 98 

Charcoal Iron com Sit 
Charcoal Iron pfd 6 


Otto Eisenlohr com 48 
Otto Eisenlohr pfd : . 

° 20 
Burroughs Adding Machin 


260 
By Products Coke... 120 130 
Semet Solvay ° 200 210 
Mergenthaler Linotype 121% 


FOREIGN GOVERNMENT BONDS. 
C. F. Childs & Co., 120 B’way, N. Y. City. 
Bid. Asked, 
Amer For Secs 5s, Aug, 1919... 96% 964 
Anglo French 5s, Oct, 1920 89 
Arg 6s, May, 1920 05 
Arg Int Listed ‘09 5s, 1914-45.. .. 80 
Arg Int Unlisted '09 5s, 1914-45 .. 80 
Bdx, L & Mars 6s, Nov, 1919.... 89 
Can 5s, Aug, 1919 95 
Can 5s, Apr, 1921.. 
Can Int 5s, Dec, 
Can 5s, Apr, 
Can 5s, Apr, 
Can Int 5 9% 
Can 53, Mch, 1937 
Chin Hkg Rys (1911) 5s, 1922-51 6( 
Chin Ext 6s, Nov, 1919. 87 
Cuban Ext Acc SF 5s, 1104-44... 
Cuban Int An 5s, 1905 
Cuban Ext Acc SF 5s, 1914-49.. 
79% 
French Sec Con 5\%s, Apr, 1919 I7% 
French Int 5s, Jan, 1931 1 
G B &I Sec 5s, Sept, 
G B & I Sec 5s, Nov, 1919.... 97% 
G B & I Sec 5%s, Nov, 1921.... 94 
G B & I Sec Con 5%s, Feb, 1919 98% 
Jap Sterl Ist 444s, Feb, 1925.... 91 
Jap Sterl 2d 4%s, July, 1125... 91 
Jap Sterl 1905 4s, Jan, 1931.... 75% 
Newfoundland 5s, July, 1919.... 94% 
Paris Ext 6s, Oct, 1921........ 87 
Russian 6%s, June, 1919....... 46 
Russian Int 5%s, Feb, 1926....$88 
Russian Ext 5%%s, Dec, 1921.... 40 
Swiss 5s, Mch, 1918 
Swiss 5s, Mch, 1920 


U. 8S. GOVERNMENT BONDS. 
C. F. Childs & Co., 120 B’way, N. Y. City. 
Bid. Asked. 





Consols 2s rgd 
Consols 


Panama 
Panama 2 
Panama ¢ 
Panama 
Conversion 
Liberty 3} 
Liberty 
Liberty 4s 

Liberty 4s 

Liberty Conv 4s red... 
Liberty 4s coup 
Philippine 4s - 
Hawaiian 4s os 
LIBERTY BONDS, 

Bid. Asked. 
97.80 97.90 
96.30 96.50 
95.86 95.90 


CHAIN STORE SECURITIES. 


By Merrill, Lynch & Co., members N. 
Stock Exchange, 7 Wall St., N. 


3%s 


RSSeaeeeasseses 


S8ssss 


SRESS 


Ist 314s, June, 1932-1947. 
Ist 4s, June, .1932-1947... 
2d 4s, Nov, 1927-1942.... 





Atlantic & Pacific Tea Co pfd. 95 
Jones Bros Tea 2 
Kresge com. 

Kresge pfd. 

S H Kress com 

SH Kress pfd 

McCrory com. 

McCrory pfd. 

Woolworth com. 

Woolworth pfd. 

Edmunds & Jones com 

Edmunds & Jones pfd.... 

Spicer Mfg Co com 

Spicer Mfg Co pfd 


AN EAGER READER. 


I certainly do enjoy your magazine. 
I look forward to its coming eagerly. 
RS. PAUL NICHOLS. 
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listing securi 
to prevent listers’ names from 


to Buy Bonds” column in this form 


Only securities which in our opinion are legi 
Bulletin to Brokers, thus reaching those entitled to ask for names and addresses. 


upon request by letter, telephone, telegram or personal application. 
Brokers’ listings are confined to Advertisers in The Financial World 
over our advertisers), and, with name attached, may be found in the wide columns below. 
Listings must reach us by Thursday morning to insure appearance in the following issue. Please notify the Manager 
of this Department as soon as you have bought or sold the securities listed. 
Address all correspondence to W. M. EVANS, Manager Unlisted Securities Department. 


THE FINANCIAL WORLD, 29 BROADWAY, 


RULES GOVERNING UNLISTED SECURITIES DEPARTMENT 


The general public, as well as subscribers to The Financial World, can list here such securities that they may want 
to buy or sell, not already traded in on the New York, Boston or other leadin 
ties for purenese or sale 


not appear in these columns, —- 
into the hands of unreliable parties 


William St., New York City, — to wp $10,000 American Power & Light 6s ae 2016. This will appear in the “Want 


“Am. Power & Light 6s, 2016, $10,000; 


Listings are available only to our advertisers, and are not interchangeable between listers. If interested in others’ 
listings, make an offer through Advertisers in The Financial World, or add them to your listings in the Department. 
itimate will appear in the paper; however, all will appear in the Advance 
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this is done to enable us to have jurisdiction 


NEW YORK CITY 


names of those 
ted by a number, in order 
or illustration: John , 4. 000 


Advertisers may secure these names 




















Want to Buy Bonds 


Anglo-French 58, $2,000; . 200. 

Argentine internal 5s, 85000: No. 200. 

Cedar ; or Mfg & Power 5s, 1953; $1,000; 
No. 

City of Lyons 6s, 1919, $200; No. 4 

Cones Val Tel g m 43, 1966 ; $5,000 ; 


Denver-Greeley Val Irrig 6s, ctf of dep, 


No. 41. 
Federal Tel & Tel, $5,000; No. = 
French internal 5s, $1, No. 

Glens Falls Gas & El 5s, 1919, $5,000; No. 


Lackawanna Tel 5s, 1930, $5,000; No. 837. 
Laurel Light & Ry 1st 6s, 1936, $5,000; No. 


845. 
.- «~ ‘ee Cement 5s, 1946, $5,000 


Paris, France, 6s, $2, > ae 

Pierce, B & P ist 6s, "$10,000: No. 709. 

Pub Serv Rng | Corp of N J Ast 6s, 1926, 
$1,000 ; 845. 

Public Service Realty Corp of N J 6s, $1,- 
000; No. 846. 

Rockland- -Rockport Lime Ist 5s, 1920, $3,- 

Russian dollar bonds, $7,000 worth ; No. ~y 

Seaboard Air Line adjst 5s, ’49, $200 ; No. 4 

Seattle Elec cons 5s, 1 ; $10, : No. 800. 

Southern Ind Ry 5s, 1923, $2,000 ; "No. 275. 

Southwestern Power & Light 5s, 4943; $2,- 


000; No. 600. 
Southwestern Pr & Let 5s, 1943, $2,000; No. 


Want to Sell Bonds 


ang, Powe & Light 6s, 2016, $10,000; No. 


Boston Sand & Gravel 6s, $1,000; ae. on 
Boston Sand & Gravel 6s, $5, ; No. 
Central Iil Hg Serv ist & ref 5s, 1952, OSs, 


000; No. 842 
Central Ill] Pub Serv 5s, 1952, $3,000; No. 58. 
Chadwick Brass 6s, 1937, $5,000; No. 615. 
City of Edmonton és, $1,000 ; 
Custer Twp (Mich) good ‘ae 3 $1,000 
bonds, 1927; No. 739. 
Del & Eastern 5s, "1956, $1,000; No. 529. 
Denver-Greeley Val Ir 6s, cts, 3500 ; No. 53. 
Elec Trans of Va 6s, 1920, $1,000; No. 862. 
Ellicott Square Co (Buffalo) 2a 5s, 1935, 


No. 829. 
French’ Internal Loan of Victory, 5,000f; No. 


Great Western Pr 6s, 1925, $5,000; No. 858. 
Greeley-Poudre Ir Dist 68, $2,000 ; No. 697. 
Galtpere i? Coast Trac 6s, 1985, $10,- 


Hartland Colliery 6s, 1926, $500; 
— Huron & Northern Ontario ‘sa, "$5,000 ; 


851. 
sauna Ry & Let 6s, 1936, eg No. 192. 
Laurentide Pr 5s, 1946, $1,000 ; No. ore 


Lehigh Power Sec 6, 1927, $500 ; 
Lement Til.) twnp bridge 5s, 1918-9. $2,000 ; 


7 
adaeae Oil Ref 1st conv 6s, 1927, $5,000; 
No. 859. 
Manistee & N E 1st 5s, $1,000;.No. 100. 
Middle West Util 6s, 1925, 
Mid West Utilities c t 66, 
862. 


* a No. 842. 
; $100; No. 





Nashv Ry & Let 5s, _ +4 Bee, 192. 
Public Lt & Power 5s, 5, $500; 561. 

Puget Sd Tr Lt & Pr x, erty $500 ; 4h 754. 
Rogers-Brown Iron 5s, 1940, $10,000 ; No. 


543. 
St Lawrence Pulp & Lumber 6s, 1933, $15,- 
000; No. 
Southwestern Pow & Lt 5s, 1943, $2,000; No. 
St Lawrence Pulp &, Lumber 6s, 1933 


$5,000; No. 859. 
Twin St 'G & El 5s, 1953, $2,000; No. 217. 
TH Ones No. Gas & Elec 1st & ref 5s, 1953, 


$5, No. 842. 
United Light “& Rys 6s, 1920; $500; F ag 754. 
United Traction cons 4s, $8,000 ; ‘0. 786. 
Waterloo, Cedar Falls & Northn ae 1940, 
$2,000; No. 828. 





TO LISTERS 
—IMPORTANT— 

It is absolutely necessary for listers 
who wish to panee 4 sell any of the 
securities listed in > to 
communicate with the y advertising 
f. THE FINANCIAL WORLD. This rule 

lied for the listers’ own safety and 
in eir interest cannot be deviated from. 
LISTINGS ARE NOT INTERCHANGE- , 

ABLE BETWEEN LISTERS. 











Want to Buy Stocks 


American Light & Trac com, 6 shs; No. 573. 
Am Manganese Mfg com, 50 shs; No. 847. 
Am Pub Utilities pfd, 10 shs; No. 360. 

Am Public Utilities pfd, 20 shs; No. 

Am Water Works & Elec Ist pfd, 20 shs; 


No. 819. 

Blue Ribbon Candy pfd, 100 shs; No. 822. 
Borden’s soy Milk com and pfd, 20 
shs each ; . 822. 
Carolina Power. & Light pfd, 8 shs; No. 809. 
Chemung Canal Trust Co, 5 shs; No. 4. 
Cities Service pfd, 5 shs; No. 
Clinchfield Coal Corp, 25 shs; No. 848. 
Continental Refining com, a shs; No. 637. 
Cosden & Co com, 1,000 shs; No. 840. 
Crocker-Wheeler pfd, 2 shs; No. 790. 
Crocker-Wheeler com, 4 shs; ; No. 573. 
Edmunds & Jones com, 1 sh; No, 822. 
Edmunds & Jones com, 40 shs; No. 856. 
Empire Steel pfd, 5 shs; No. 761. 
Federal Tel & Tel pfd, 10 shs; No. 764. 
Jones Bros Tea com, 2 shs; No. 832. 
Lehigh Pr Secs com, 50 shs; No. 326. 
Lehigh Valley Coal = 4 shs; No. 771. 
Manufacturers Lt & Heat, 5 shs; No. 573. 
Michigan Limestone & Chemical pfd, 100 
shs; No. 
Natural Carbonic Gas, 100 shs; No. 849. 
Nazareth Portland Cement com and pfd, 100 

shs each; No. 849. 

Northern States Power pfd, 10 shs; No. 778. 
Northn States Power pfd, 10 shs; No. 797. 
N O, Tex & Mexico, shs; No. 275. 

O’Gara Coal com, 100 shs; No. 847. 
Omaha El Lt & P pfd, 50 ‘she ; No. 626. 
Pierce, B & P ist pfd, 20 shs; No. 859. 
Republic Ry & Light pfd, 6 shs; No. 77. 
Standard Gas & Elec pfd, 10 shs; No. 573. 


Brokers’ Listings—Open Only to Advertisers in The Financial World 


Addresses of the following houses may be found in the Advertising Columns 





Government, State and Municipal Bonds. 





Standard Underground Cable, 1 sh; No. 804. 
Solvay Process, 25 shs; No. 859. 

Thomas Iron, 100 shs; No. 655. 
Union-Buffalo Mills 2d pfd, 100 shs; No. 848. 
United Lt & Rys com, 2 shs; No. 49. 

United Light & Rys pfd, 5 shs; No. 785. 
Yadkin River Power pfd, 8 shs; No. 809. 


Want to Sell Stocks 


Alabama Gt Southern ord, 50 shs; No. 861. 
Am Public Utilities com, 20 shs; ; No. 391. 
Atlantic Sugar, 20 shs; ‘No. 310. 

Barney & Smith pfd, 50 shs; No. 79. 

Boston Sand & Gravel com, 2 shs; No. 830. 
Caddo Oil & Refining, 15 shs; No. "833. 
sy Elec pfd, 5 shs; com, 2 shs; 


Commercial Discount (Cleveland) pfd, 8 
“ shs; com, 2 shs; No. 
ommonwealth Pow, R é& Li ht, 25 shs; 
No. 833. d “4 
Continental Refining pfd, 200 shs; No. 839. 
Crocker-Wheeler com, 10 shs; No. 795. 
Cumberland Co Pow & Lt, 10 ‘shs; No. 751, 
Detroit Natl Fire Ins, 3 shs; No. 813. 
Farmers & Merchants Bank, Boonton, N. J., 
100 shs; No. 850. 
Empire Petroleum, 30 shs; No. 227. 
Gas & Electric Sec pfd, 30 I ae No. 839. 
Geiger-Jones pfd, 30 shs; No. 729. 
ay oy _ & Rubber of Canada pfd, 50 
s 
Guenther Publishing pia, 20 shs; No. 714. 
ee Developt & Gas com, 9 shs; No. 


Iowa Ry & Light pfd, 5 shs; No. 807. 
Iowa Ry & Light pfd, 5 shs; No. 814. 
Kansas City Lt & Power = 25 shs ; No. 789. 
Kansas City Rys pfd, 50 shs; No. 789. 
Lambert Simmons pfd, 20 shs; No. 794. 
Lava Crucible, 5 shs; No. 836. 
Lehigh Pr Securities, 20 shs; No. 833. 
Massachusetts Lighting pfd, 10 shs; No. 217. 
Matthews Iron & Stl com, 100 shs: No. 859. 
Nat Securities Corp com, 3 shs; No. 
National Surety of N Y, 10 shs; No. 852. 
Natural Gas Products pfd and com, 20 shs 
each; No. 720. 
Northn’ Ohio Elec, 8 shs; 833. 
Northern States Pow pfd, 0 rt No, 594. 
Ralston Steel Car, 20 shs; No 768. 
Republic Rubber pfd, 20 shs; No. 729. 
Republic Ry & Lt com, 100 shs; No. 488. 
Republic Ry & Lt pfd, 6 shs; No. 677. 
Shredded Wheat pfd, 10 shs; No. 430. 
Southwestern Elec pfd, 20 shs; ; com, 8 shs; 
No. 774. 
Standard Life Ins of Am, 117 shs; No. 792. 
Star Drilling Machine pfd, 12 ehs; "No. 358. 
Ls |<" ne Iron & Steel com, 30 shs; 


Thomas Iron, 100 shs; No. 820. 

United Cigar Stores of Canada, pfd, 20 shs; 
com, 8 shs; No. 

United Equities pfd, 20 shs; No. 675. 

U S Metal Cap & Seal com, 20 shs; No. 834. 

Waterbury Co pfd, 5 shes; 42, 

bt Penn Trac & & Water Pr com, 50 shs; 


wire © Wheel Corp, pfd, 50 shs; com, 25 shs; 
Wright. Martin com, 10 shs; No. 826. 


Public Utility Bonds. 


Nam Bid. Asked. Firm. Name. Bid. Asked. Firm. 
*Am For “Sec 5s, 1919...... 97 98 John Muir & Co. Am W W & El ibs — 67 M. Lachenbruch & Co. 
*Am For Sec 5s, eee 96' 97% EE. F. Coombs & Co *Am T & T conv 4%s, 1933. 91 92% 3. F. Coombs & Co. 
*Anglo-French 5s, 1920..... 89 91 John Muir & Co. *Am T & T ct 5s, 1946.... 79%... E. F. Coombs & Co. 
* Anglo-French 5s, 1920..... 89 90% EE. F. Coombs & Co. Balto Bec 58, 1947........ 91 94 M. Lachenbruch & Co. 
*City of Bordeaux 6s, 1919.. 88 ‘ae John Muir & Co. Birm Ry & El 5s, 1924..... 98% .. Hotchkin & Co. 
*City of Lyons 6s, . 88 ee John Muir & Co. Blkr St & F Ferry 4s..... 60 70 Williamson & Squire. 
*City of Marseilles 6s, 1919. 88 John Muir & Co. Bklyn City R R 5s, 1941.... 86 Wm. Carnegie Ewen 
*City of Paris 6s, 1921..... 86 John Muir & Co. Butte Water 5s, 1921..... 91 95 Hotchkih & Co. 
*City of Paris 6s, 1921..... 86 E. F. Coombs & Co. Cent Dist Tel 58, 1943.... 99 99% RR. C. Megargel & Co 
*French Cities 68, 1919.... 87 E. F, Coombs & Co. Cent Ind Gas 5s, 1981..... oe 90 H. D. Robbins & Co. 
French Int “Victory” 5s.... 140 H. M. Solomon & Bro. Cent Union Gas 5s, 1931... .. 90 Wm. Carnegie Ewen 
Russ Int 5%4s, 1926, ruble.. 87 92 H. M. Solomon & Bro. Cities Fuel & P 7s, 1919.. -S 95 H. M. Solomon & Bro. 
29-31. 93 95 Mark C. Steinberg & ~ Clev Elec Ill 5s, 1939...... 91% Merrill, Lynch & Co. 


St. Louis City 4s, 1928- 
*$100 denomination. 


Cleveland Ry 5s, 1931.... 31% 96 Merrill, Lynch & Co. 
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Cons Wtr 5s (Albany), 1930. 
Cont Gas & El c t 5s, 4927 

Det Edison Ist 5s, 1933.... 94 
Det Edison ref 5s, 1940 
Eq Gas & El 5s (Utica) 
Eq Gas Lt N Y 5s, 7 ee . 
Jackson Lt & T 5s, 1922.. 
Laurel Lt & Ry 6s, 1936.... 7 
Leav Lt H & P 5s, 1923... . 

Lehigh Pow Sec 6s, 1927... 

Los Angeles Ry 5s, ener oe 

Man Gas & El 6s. 

Mich United Ry 5s, 1936: 
*Mont P ist & refs ‘4%s, "85. 

Mndsville W Va Wat 5s.... 

Muncie Wat 5s, é 

New Am Gas con 5s, 1948.. 7 

N O Ry & Lt 4%s, 1935.... 

N Y & E Riv Gas 5s, 1944.. 90 

Nor Union Gas 5s 1927.. 

Peop Gas & C 6s, 1943 

Peoria W W Cons 4s 

Peoria W W ist 5s 

Phila Co 5s, 1949 

St Louis Tran 5s, 1924 

San Diego Con G El 5s, 

Stan Gas Lt N Y 5s, 7930". 

Syrac Rap Tran ist 5s 

Top Ry Lt ist & ref 5s, 

Tulsa Corp 5s, 

Union Ferry 5s. 

Unit Ry of St L 4s, 1934... 

Unit Trac Albany 4%s, 2004. .. 

West Penn Ry 5s, 1931.... 

Westch Ltg 5s, 

Westn Ohio Ry 5s, 

Westn Un G & El g 5s, 1950. 
*$100 denomination. 


_- 


SASSSBRER: :: S 
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RK 
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SSSSRAKSE 


97% 


Hotchkin & Co. 
P. W. Brooks & Co. 
Wm. Carnegie Ewen 
Wm. Carnegie Ewen 
Wm. Carnegie Ewen 
Wm. Carnegie Ewen 
P. W. Brooks & Co. 
Philip Lynch. 
Philip Lynch. 
M. Lachenbruch & Co. 
Merrill, Lynch & Co. 
P. W. Brooks & Co. 
Merrill, Lynch & Co. 
E. F. Coombs & Co. 
H. C. Spiller & Co. 
Hotchkin & Co. 
Wm. Carnegie Ewen 
Merrill, Lynch & Co. 
Wm. Carnegie Ewen. 
Wm. Carnegie Ewen 
Merrill, Lynch & Co. 
H. C. Spiller & Co. 
H. C. Spiller & Co. 
R. C. Megargel & Co. 
Mark C. Steinberg & Co. 
Merrill, Lynch & Co. 
Wm. Carnegie Ewen. 
Philip Lynch. 
H. D. Robbins, 
P. W. Brooks & Co. 
Williamson & Squire. 
Mark C. Steinberg & Co. 
Philip Lynch. 
R. C. Megargel & Co. 
Wm. Carnegie Ewen. 
Merrill, Lynch & Co. 
H. D. Robbins & Co. 


Railroad Bonds. 


Name. Bid. 
Ann Arbor R R Ist 4s. 56 


85 
*Col & Sor & ex ‘4s, 1935. 69 
*Col & Sor & ex 4%s, 1935. 69 
Det & Tol S Line 4s. 75 
Mobile & Birm Ist + 
*N Y Cent conv 6s, 1935.. 
*N Y Cent conv 6s, 1935.. 
Rutland R R ist 4%s 
*St L& S F p 1 4s, 1950.. $8 
*St L & S F adj 6s, 1955... 65 
*St L & S F inc 6s, 1946... 
*St Paul conv 4%s, 1932... 7: 
*St Paul gen 5s, 2014.. 
*Seabd Air Line 6s, 1945. : 86 
*S P-San F Term 4s, 1950... 7 


-]<]- 
orn. 


10% 


- 93% 


Ses8:: 8:8 


: Be: 


8 


* 


West Side Belt Ry 5s, 1937.. 
*West Pac Ist 5s, 1946 
*$100 denomination. 


Asked. 
60 


Firm. 
F. J. Lisman & Co. 
F. J. Lisman & Co. 
John Muir & Co. 

. F. Coombs & Co. 
F. J. Lisman & Co. 
F. J. Lisman & Co. 
John Muir & Co. 

& Co. 

& Co. 
John Muir & Co. 
John Muir Co. 
John Muir Co. 
John Muir Co. 
John Muir Co. 
John Muir _ 
John Muir & 
F. J. Lisman & Co. 
John Muir & Co. 
E. F. Coombs & Co. 
R. C. Megargel & 
John Muir & Co 


Short-Term Notes. 


Name. Bid. Asked. 
Beth Steel 5s, If 97 97% 
Chi & West Ind 5s, 1918... 
Com Ry Pr & Lt 6s, 1918.. 
General Elec 6s, 1919 
Hocking Valley 6s, 1918... 99 
Ohio & West Util-Ohio Util 

joint 6s, 1920 
Peerless Tck & M 6s, — 
Puget Sd Tr Lt & Pr - 
Southn Ry 5s, 1919.. 
West El Mfg és, 1919. . 


Firm. 
Merrill, Lynch & Co. 
Merrill, Lynch & Co. 
Merrill, Lynch & Co. 
Merrill, Lynch & Co, 
Merrill, Lynch & Co. 


P. W. Brooks & Co, 
Merrill, Lynch & Co. 
Merrill, Lynch & Co. 
Merrill, Lynch & Co. 
Merrill, Lynch & Co, 


Industrial and Miscellaneous Bonds. 


Name. Bid. Asked. 
*Am Ag Chem deb 5s, 1924. 4 ai 
Am Sewer Pipe 6s, 1920.. oe 
*Am S & R ist 5s, 1947... 38% 90 
Bijou Irrig Dist (free).... ae 
Booth Fish 6s, 36 
Clev & S Bwg 6s, 

Comp Tab Rec 6s, 1 

Dodge Mfg 6s, 1918- “wd 1% teats 
Gen Baking 6s, 1936 

Gen Ry Sig 6s, 1927.. ’ 3 
Guanaj R& M 6s (flat) 20 
Kuanaj R & M 6s (flat). 

Jam Cl & Ck-Geo Ck 5s, "30. 85 
Jones & La Steel 5s, 1939... 99 
Nor Ster Ir Dist (free)... 46 
Penn Cl & Ck 5s, 1932..... 98 
Pts & Westm Cl 5s, 1925.. 90 
St Law P & P 6s, 1933... 52 
*Sin O & R 7s, ’20,with war. 91 
*Sin O&R 7s, ’20,with’t war. 87 
Twin Falls N S Land & W. 51 


Firm 
John Muir & Co. 
R. C. Megargel & Co. 
John Muir & Co. 
H. C. Spiller & Co. 
Merrill, Lynch & Co. 
Merrill, Lynch & Co, 
Philip Lynch. 
H. D. Robbins & Co. 
Mark C. Steinberg & Co. 
Hotchkin & Co. 
H. C. Spiller & Co. 
Hotchkin & Co. 

R. C. Megargel | Co. 
> C. Megargel & Co. 
C. Spiller & Co. 
iM. Lachenbruch £ Co. 
R. C. Megargel & Co. 

Philip Lynch. 

John Muir & Co. 
John Muir & Co. 

H. C. Spiller & Co. 


Un Bag & P 5s, 
R 


, 1940 97 100 
*$100 denomination. 


Merrill, Lynch & Co. 
John Muir & 

E. F. Coombs & Co. 
R. C. Megargel & Co. 


Public Utility Stocks. 


Name. 

Am Gas & Elec pfd....... 40 1 

Am Lt & Trac pfd. . oes ae 
At Lt & Trac com... d 216 
215 
90 
‘ 210 
Cities Service pfd. . a 15 
Cities Service com, 2 209 
Com Pow, Ry & Lt com. 23 
Com Pow, Ry & Lt es 49 51 
Cumb Co Pr & Lt pfd...... 85 
Denv Un Water pia, ; 18 


Duquesne Light 98 99% 


Elmira W Lt & R B 2d pfd. 49 59 
Emp a. Elec pfd 80 85 
Iowa Ry & BE O86. occcccse SO 95 
Monong Val Trac......... 15% 
Nor Ohio El Corp pfd...... 60 

Pac Gas & El com........ 3 35 
Pac Gas & El com......... 
Western Power pfd. 49 
Western Power com....... 12 


Bid. on 


34% 


Firm. 
MacQuoid & Coady. 
MacQuoid & Coady. 
MacQuoid & Coady. 
Claude Meeker. 

H. D. Robbins & Co. 
Claude Meeker. 
Claude Meeker. 

H. M. Solomon & Bro. 
MacQuoid & Coady. 
MacQuoid & Coady. 


R. C. Megargel "& Co. 
Hotchkin & Co. 
Claude Meeker. 
Philip Lynch. 


1632 + Philip Lynch. 
65 


Claude Meeker. 
Claude Meeker. 
MacQuoid & Coady. 
MacQuoid & Coady. 
MacQuoid & Coady. 


Industrial and Miscellaneous Stocks. 


Name. 
Aetna Explosives pfd...... 
Aetna Explosives one eevee 
Am Brass. ..... 
Am Caramel com. 
Am 
Am 
Am Invest Sec pfd 
Am Manufacturing. 
Am Stove. 
Babcock & Wiicox. 
Broad Brook Co. .... 
Burroughs Add Mch. 
Burroughs Add Mch. 
By Products Coke. 
Carbon Steel. 
Chalmers Motor. 
Charcoal Iron pfd. 
Charcoal Iron com. 
Chicago Lumb & Coal. 
Chicago Ry Equip. 
Clinchfield Coal. 
Consolidated Coal. 
Dodge Mfg pfd. 
Eastern Steel ist pfd. 
Eastern Steel com. 
Eisenlohr pfd. 
Eisenlohr com. 
Emerson- Brantingham. ‘ 
Empire St & Iron pfd. ... 
Empire St & Iron com.... 
Federal Sugar. 
Gen Am Tank Car 
Gillette Safety Razor.... 
H W Johns Manville. . 
Jones Bros Tea com... 
Kanotex Refining 
Kelly Springfield Tr. 
Kresge. 
Kress (S H) com. . 
Laconia Car com. ... 
Milliken Bros pfd. 
National Candy com. . 
National Candy 1st pid. 
National Casket. .. 
New Jersey Zinc. 
New River com. 
O’Gara Coal. .. eeKen 
Peerless Tire & Motor. .... 
Penn Coal & Coke. ......... 1 
Poole Engineering. ... 
Porto Rico Am Tob. ‘ 
Porto Rico Am Tob scrip... 
Porto Rico Am Tob rights.. 
Republic Motor Truck. 
Santa Cecilia Sug pfd. ... 
Santa Cecilia Sugar pfd... 
Santa Cecilia Sugar com... 
Santa Cecilia Sugar com. 
Semet Solvay. ....+essseses 
Sec Unit Cities Realty. eccce 
Stand Undgr Cabl 
Sullivan Machinery _ oe 


- 48% 45 
220 25 


T H Symington com... 

Thomp Connellsv Coke oe aa 
U S Finishing pfd.. 5 100 
U §S Finishing com... ee 

Western Cartridge 300 
Westghse Church Kerr...... 60 


Bid. Asked. 
43 46 


Firm. 
Morgan & Kane. 
_—— & Co. 

M. Solomon & Co. 
iH C. Spiller & Co. 
Williamson & Squire. 
M. Lachenbruch & Co. 
Hotchkin & Co. 

Philip Lynch. 

Mark C. Steinberg & Co. 
Dunham & Co. 

Hotchkin & Co. 

Philip Lynch. 

M. Lachenbruch & Co. 
Philip Lynch. 

Dunham & Co. 

M. Lachenbruch & Co. 
Dunham & Co, 
Dunham & Co. 

Mark C. Steinberg & Co. 
Mark C. Steinberg & Co. 
M. Lachenbruch & Co. 
Mark C. Steinberg & Co. 
H. D. Robbins & Co. 
Sheldon, D., L. & Co. 
Sheldon, D., L. & Co. 
M. Lachenbruch & Co. 
M. Lachenbruch & Co. 
M. Lachenbruch & Co. 
Sheldon, D., L. & Co. 
Sheldon, D., L. & Co. 
Dunham & Co. 

Philip Lynch. 
Hotchkin & Co. 

Philip Lynch. 

M. Lachenbruch & Co. 
H. C. Spiller & Co. 

M. Lachenbruch & Co. 
M. Lachenbruch & Co. 
Philip Lynch. 
Hotchkin & Co. 
Williamson & Squire. 
Mark C. Steinberg & Co. 
Mark C. Steinberg & Co. 
Sheldon, D., L. & 
Williamson & Squire. 
Hotchkin & Co. 

Philip Lynch. 

M. Lachenbruch & Co. 
M. Lachenbruch & Co. 
Dunham & Co. 

H. M. Solomon & Bro. 
H. M. Solomon & Bro. 
H. M. Solomon & Bro, 
M. Lachenbruch & Co, 
Dunham & Co. 
Sheldon, D., L. & Co. 
Dunham & Co. 
Sheldon, D., L. & Co. 
Fhilip Lynch, 

H. C. Spiller & Co. 

R. C. Megargel & Co. 
Hotchkin & Co. 
Sheldon, D., L. & Co. 
Sheldon, D., L. & Co. 
R. C. Megargel & Co. 
Morgan & Kane. 
Morgan & Kane. 

Mark C. Steinberg & 
M. Lachenbruch & Co. 





EXTRA DISTILLERS DIVIDEND. 


AN INDEX OF MOTOR PROFITS. 


The speculative appetite has been fed for weeks on 
reports of a large extra dividend to be paid on the Distil- 
lers Securities shares, some estimates which were supposed 
to emanate from high sources, forecasting an extra pay- 
ment of $3 per share. The directors on Wednesday de- 
clared the regular % per cent. and an extra dividend of 
1% per cent. for the quarter. This was disappointing but 
the shares had a temporary advance and then reacted. 
The pool is understood to have in reserve some ammuni- 
tion (speculative and calculated to intoxicate the imagina- 
tion) and will utilize it in another stock market campaign. 
The extra dividend was made moderate as the company 
has been utilizing a good deal of its big profits on its 
remaining whiskey supply to retire the Distillers bonds. 


The Stewart-Warner Speedometer Co., one of the largest 
makers of automobile speedometers in the country, has 
reported net profits for 1917 to Dec. 31 of $1, 870,774, 


against $2,215,043 net in 1916 and $2,039,620 in 1915. The 
smaller earnings for 1917 are figured after allowances in 
full of war and excess profits taxes, but the statement does 


not show what these taxes were. The market for the 
stock has accurately reflected the declining earnings, and 
although the shares pay 6 per cent. dividends and earned 
the dividend on the $10,000,000 stock more than three 
times, the stock is selling around 51 to 52, at which price 
the return on the investment is better than 11 per cent. 
A year or so ago the shares were selling above par. 
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BOND SALE NOTICE. 





Attract Labor 


B: 
INDUSTRIAL 
HOUSING 


Increased production—prompt deliveries— 
speeding up and more profitable operation are 
the result of satisfied, contented laborers. 
Unsettled conditions in every industry and 


the approach of new drafting, with resulting * 


labor scarcity, should prompt you to settle 
your labor problem now by attracting men 
with families. 


War Demands 
Depend on Labor 


Men surrounded by ties that bind—living in 
real homes that arouse their pride—blend into 
your organization better, increase production 
and establish permanency among your men. 
For. man power responds to success incentives. 

Better living conditions, with improved en- 
vironments, draw a more intelligent class of 
efficient labor and retain it. Build homes for 
your men. 

We will contract to supply material for any 
number of employees’ cottages—workmen’s 
homes—company stores—bunk houses—execu- 
tives’ residences, ete., without delay. On a 
limited number of cases, we can also handle 
the entire construction. You merely sign the 
order—we hand you the keys. 











Ready-Cat, $1,136 


You Can Build 
Profitably Now 


With skilled carpenters difficult to get and 
building materials high, it will pay you, even 
more than usual, to buy Gordon-Van Tine 
Ready-Cut Homes. By our system, construc- 
tion time is reduced 50% to 60% and better 
results are obtained. No delays, no archi- 
tect’s charges, etc., to meet. 


Building Ready-Cut Houses on the Gordon- 
Van Tine system of wholesale selling saves you 
“in between’’ profits, time, trouble. Every- 
thing cut at factory on power machines. All 
waste eliminated. Or we will sell you all the 
materials not ready-cut—also at wholesale 
prices. Highest grade materials guaranteed 
on either method. Shipped anywhere. No 
extras. We furnish our own superintendent 
to work with your man in charge. Our man, 
versed in quick and enlightened methods of 
building. can save you heavily on erection 
costs. Thus, we take all trouble of planning, 
shipping, assembling and erecting. 





New Book on “Housing Labor” 
Free 

Write for this new volume. Shows how to 
lay out streets. illustrates houses and plans, 
deals with subject from economic standpoint. 
Answers hundreds of questions which busi- 
ness men want to know. Not a catalog. A 
scientific treatise, written by business men for 
business men. Too costly to distribute hap- 
hazard, but mailed free on request. Write for 
it on your letterhead. 


Gordon-Van Tine Co. 
Satistaction Guaranteed or Money Back 


6700 Case Street DAVENPORT, IA. 
Established Over Half a Century 


Gordon-Van Tine Co., 
6700 Case St., Davenport, Ia. 
Gentlemen: 
Please send me your new book on 
“Housing Labor” Free. 











Notice of intention to issue 
and sell $12,000.00 sewer- 
age (6) per cent bonds of, 
by and for the Town of 
Poplar, of Sheridan County, 
Montana, at public auction, 
to the bidder offering the 
highest price therefor 


STATE OF MONTANA | 
COUNTY OF SHERIDAN } 
tOWN OF POPLAR J 


Pursuant to the authority of Ordinance 
No. 33 of the Town of Poplar, of Sheridan 
County, Montana, passed and approved Jan- 
uary 21st, A. D. 1918, authorizing and di- 
cecting the advertisement and sale of cer- 
tain bonds of said town, namely: 

Sewer bonds of the Town of Poplar, of 
Sheridan County, Montana, to an amount 
aggregating the principal sum of $12,000.00, 
comprising of 24 bonds numbered consecu- 
tively from 1 to 24, both numbers inclu- 
sive, of the denomination of $500.00 each, 
ull dated March ist, A. D. 1918, absolutely 
due and payable March 1st, A. D. 1938, but 
redeemable at the option of said town at 
any time after March 1st, A. D. 1933, bear- 
ing interest from their date until paid, at 
the rate of six (6) per cent. per annum, 
——_ semi-annually on the first days of 
uly and January, respectively, in each year, 
both principal thereof and interest thereon 
payable at the National Bank of Commerce, 
in the City and State of New York, U. S. A. 

PUBLIC NOTICE IS HEREBY GIVEN that 
the bonds aforesaid will, at the office of the 
undersigned clerk in said town, on Mon- 
day to wit: the 25th day of February, A. D. 
1918, at the hour of 8:30 o’clock P. M., at 

ublic auction, be sold to the bidder offering 
he highest price therefor. 

At said public auction, the successful bid- 
der will epee to deposit with the 
undersigned clerk, a certified check payable 
to his order in the sum of $1,200.00, which 
check shall be held by the town and for- 
feited to it should the purchaser fail to take 
up and pay for said bonds when presented 
to him. 

BY ORDER of the council of the town of 
Poplar, of Sheridan County, Montana, made 
this 21st day of January, A. D. 1918. 


H. M. COSIER, 
(Seal) Mayor. 
Attest: 
W. E. INGLEHART. 
Town Clerk ° 


RAILROAD AND MARKET OUTLOOK. 


The “Bache Review” says of the 
Railroad security outlook and the stock 
market: 

“The Railroad Control bill has not 
yet been completed and passed, but its 
general provisions may be pretty well 
relied upon. They will, if about as 
surmised, be favorable to railroad se- 
curity holders, for the continuance of 
the war and for a period after. If the 
war lasts and the Government, through 
rate increases, makes the roads earn 
their keep, advanced rates thus estab- 
lished will constitute an assurance to 
investors, 

“But this is a long look ahead. The 
present situation of the railroad security 
holder has been brightened by the act- 
ion of ——- Pacific in shifting from 
a regular distribution of 8 per cent. and 
2 per cent. extra, to a regular 10 per 
cent. dividend payer. The action shows 
confidence in railroad future and has 
had a cheering effect upon the stock 
market, as has also the action of Can- 
adian Pacific on the same lines. 

27; Feb13'18; same to same. _ 
vestment. Prices would probable ad- 

“The market shows signs of strength. 
Stocks are selling at prices below real 
values and yield large returns on in- 
vestment. Prices would probably ad- 
vance materially if it were not for 
contemplation of what effect payment 
of a great annual tax and the issue of 
a large Government loan may have 
upon the financial and business situa- 
tion.” 


LETTER ON AMERICAN CAN, 

J. Frank Howell, 52 Broadway, New 
York, has issued for free distribution 
among investors a Special Letter on 
American Can, being the first of an 
alphabetical series of special letters 
covering the industrial issues. 


A REAL HELP. 
I thank you very much for your re- 
ply of the 5th inst. It has been a real 
help to me. P. LBAHY. 











Forman Farm Mortgages 


6% WAR-PROOF INVESTMENTS 


Send for list and booklets. 32 years without loss 
to a customer. $14,000,000 held by satiafied clients. 


GEORGE M. FORMAN & CO. 


(Founded 1885) 
11 Se. La Salle St. Chicago, Ill. 


STRANAHAN & CO. 


INVESTMENT SECURITIES 
307 Turks Head Bldg., Providence 
Worcester Augusta Boston 
Send for our list of high-grade offerings. 























WE MAKE A SPECIALTY OF 


FINANCIAL PRINTING 
The Evening Post Job Printing Office, Inc. 


JOHN NOLTY, PRESIDENT 


156 FULTON ST., NEW YORK 
CORNER OF BROADWAY 


A Complete Printing Service 


including a department for the 
a ay og of copy and type 
ayout is available for your 
booklet work at 


The Nation Press, Inc. 


20 Vesey Street Phone: Barclay 4200 














DIVIDENDS. 





AMERICAN POWER & LIGHT CO. 
71 Broadway, New York 
COMMON STOCK DIVIDEND NO. 21 
The regular quarterly dividend of one per 
cent. (1%) on the Common Stock of the 
American Power & Light Company has been 
declared, payable March 1, 1918, to common 
stockholders of record at the close of busi- 
ness February 19, 1918. 
M. H. ARNING, Treasurer. 


ELECTRIC INVESTMENT CORPORATION 
PREFERRED STOCK DIVIDEND 


February 8th, 1918. 
The Board of Directors has today declared 
a dividend of one and three-quarters per 
cent. (1%%) on the Preferred Stock of Elec- 
tric Investment Corporation, payable Febru- 
ary 21st, 1918, to preferred stockholders of 
record at the close of business on February 
11th, 1918. E. W. FREEMAN, Treas. 


MAXWELL MOTOR COMPANY, INC. 


A dividend of one and three-fourths per 
cent. ($1.75 per share) has been declared by 
the Board of Directors of Maxwell Motor 
Company, Inc., upon the first preferred stock 
of said company, payable in First Preferred 
Dividend Certificates deliverable April 1, 
1918, to holders of said first preferred stock 
of record at the close of business on March 
15, 1918, without the closing of the transfer 
books. Said Dividend Certificates will be 
dated April 1, 1918, and wili be due April 1, 
1920, with interest thereon at the rate of six 
per cent. per annum, payable semi-annuall 
on the first days of April and October in cac 
year, and will be subject to redemption at 
any time at the option of the Company at 
their face value, together with the interest 
accrued thereon, on notice published by the 
Company once a week for two successive 
weeks in two newspapers of genera! circula- 
tion, published in the Borough of Manhattan 
City of New York. Dividend Certificates will 
be mailed to holders of the first preferred 
stock of the Company entitled to receive the 


same. 
Dated, New York, February 13, 1918. 
L. W. LINAWEAVER, Secretary. 


SOUTHERN PACIFIC COMPANY 


DIVIDEND NO. 46 

A QUARTERLY DIVIDEND of one dollar 
and fty cents ($1.50) per share on the 
Capital Stock of this Company has been de- 
clared payable at the Treasurer’s Office, No. 
165 Broadway, New York, N. Y., on April 1, 
1918, to stockholders of record at 3 o’clock 

. M., on Thursday, February 28, 1918. The 
stock transfer books will not be closed for 
the payment of this dividend. Cheques will 
be mailed only to stockholders who have filed 
meas cy can a orders. 

. K. DEVENTER, Treasurer. 

February 13, 1918. ey 


SOUTHWESTERN POWER & LIGHT CO. 
PREFERRED STOCK DIVIDEND 

ant tnrecular quarterly Gividend of one 

-quarters per cent. (1%% th 

Preferred Stock of Southwesters , XA & 

Light Grapeny has been declared payable 

March 1, 1918, to stockholders of record at 
the close of business [sbreary 19, 1918. 

M. H. ARN > Treasurer. 
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| NEW YORK STOCKS. 


CURRENT QUOTATION 





N. ¥. STOCK EXCHANGE PRICES. 
Stock ‘market operations on a reduced 


scale, but 


increasing on Friday, 


prices being marked up sharply, 
conducted under professional auspices 
mostly. The change in prices from last 


week’s average level was slight, 


bullish sentiment predominated. 


day’s prices: 


and 
were 


but 
Fri- 


High. Lew. Close. 


Advance Rumley pfd 
Alaska. Juneau... 


American Beet S 

American Can 

American Can pfd 

American Car & Foundry 
*American Cotton Oil 
American Hide & Leather pfd.. 
American Int. Corp. 


American Linseed pfd 
American Locomotive 
American Mak pfd 
American Smelting 
American Steel & Foundry . 
American Sugar 

erican Sumatra 


Rapid 


California Petroleum 
Canadian Pacific 


Chicago, Mil. 4 St. Paul, fd. 
Semenae & 5 N. A 








lew York Central 

ow York, New Hav. & Hart. 
Northern Pacific 

*Obio Cities Gas 





Republic Iron & Steel 
—, J gy & Steel pfd 





-7Ex Dividend. 


96% 
- il 
827 


9 9 
41% 40% 
aoe 15% 

25 


: 1403 139% 
. 135% 130% 


47% 


71 
20% 


065% 945% 
125% 124% 
58% “o 


110% 
81% 
ries 
82% 
16% 
16 


89 
41% 
10 
18% 


30 
24% 
764 





STANDARD OIL ISSUES. 
Carl H. Pforzheimer & Co., 25 Broad 8t, 
N. Y. City. 


Bid. Asked. 
-- il ob 12 
925 


470 
100 
340 

40 
490 


Anglo-American Oil Co, Ltd. 
Atlantic Refining Co. 
Borne-Scrymser Co. 

Buckeye Pipe Line 
Chesebrough Mfg. Co. Cons.... 
Colonial Oil Co. 

Continental Oil 

Crescent Pipe Line Co., 
Cumberland Pipe Line Co 

Eureka Pipe Line Co 
Galena-Signal Oil Co pfd. 
Galena-Signal Oil Co com 

Illinois Pipe Line Co 

Indiana Pipe Line Co 

Internl Petroleum Co, 

National Transit Co. 

New York Transit Co......... 190 
Northern Pipe Line C..o...... 100 
Ohio Oil Co. 

Penn-Mex Fuel Co. 
Pierce Oil Corp. 

Pierce Oil Corp Conv 6s, 
Prairie Oil & Gas Co.. 
Prairie Pipe Line Co. ‘ 
Solar Refining Co............. 
Southern Pipe Line Co 

South Penn Oil Co............ 2 
South West Penna Pipe Lines. % 
Standard Oil Co of California. .2° 
Standard Oil Co of Indiana.... 
Standard Oil Co of Kansas 
Standard Oil Co of a ere 
Standard Oil Co of Nebraska. 


Standard 

Standard Oil Co of New York. z5 
Standard Oil Co of Ohio 

Swan & Finch Co 

Union Tank Line Co 

Vacuum Oil Co. 

Washington Oil Co.. 30 


MISCELLANEOUS OIL STOCKS. 
Cosden & Co. . 
Elk Basin Petroleum Co. 
Houston Oil Co com. .. 
Imperial Oil Co, Ltd..... 
Magnolia Petroleum Co. 
Merritt Oil Corp. 
Midwest Refining Co. 
Northwest Oil Co. 
Sapulpa Refining Co 


1924. 
465 


N. ¥. CURB TRANSACTIONS. 
Low. Close. 
Aetna Expl i 6Y 6 
Big Ledge 13/16 3 + 
Canada Copper . 
Calumet & Jerome. 
Chevrolet Motor 


Se 21/16 
é 1 8/16 1 13/301 9/ 13/16 
— 


Curtiss Aeroplane 
Elk Basin ... 
Federal Oil .. 
Glenrock Oil ... 
Houston Oil 

Int. Petrol 


% 
36% 
65 


Jerome Verde 
Keystone Tire 
Magma Cop 
Maxim Munitions 
Merritt Oil 

Met. Petrol 
Midwest Ref 
Nipissing 
Oklahoma 
Peerless Motors 
Pan-Amer Pet 
Sapulpa Ref 
Sinclair Gulf 
Submarine Corp 
United Motors 
United Steamship 
United Verde 
Wright Martin 


Am T & T 6s, ‘1 
BIOGE BOOGE BGs cccciceeccs 98 
Can Gov 5s, new 95! 
Gen Elec 6s, '19........ 100% 
Gen Elec 6s, ’ 
Russian Gov 5} 
West’house 6s, 


9% 


19 9813/16 58% 








PUBLIC UTILITY SECURITIES 
H. F. McConnell o>. 25 Pine S8t., N. Y. 


ty. 
Asked. 
Amer Light & Trac com 
Amer Light & Trac pfd 
Adirondack Elec Power com... 
Adirondack Elec Power pfd.... 


*Amer Gas & Elec pfd 

Amer Power & Light com 

Amer Power & Light pfd 

Amer Public Utilities com.... 25 
A Public Utilities pfd 

Amer bag gee Elec % 
Am W W & E participating pfd 9 
Amer W W & E Ist pfd 59 
Carolina Power & Light com. 
Carolina Power & Light pfd... 
Cities Service com 

Cities Service pfd 
Commonwealth Pr, Ry & Lt com 
Commonwealth Pr, Ry & Lt pfd 
Elec Bond & Share pfd 

Federal Light & Trac com 
Federal Light & Trac pfd...... 
Northern States Power com.... 60 
Northern States Power pfd.... 
Pacific Gas & Elec com 

Pacific Gas & Elec pfd 

Republic Ry & Light Co com.. 
Republic Ry & Light Co pfd... 
Southern California Edison com 
Southern California Edison pfd. 
*Standard Gas & Elec com 
*Standard Gas & Elec pfd 
Tennessee Ry, Lt.& Pow com.. 
Tennessee Ry, Lt & Pow pfd.... 
United Light & Rys com 

United Light & Rys ist pfd.... 
Western Power cod 

Western Power 

Associated Gas Ps Blee 


*Par value $50. 


B8SS58 


SSRBBS wR oBSSRBH 


N, Y, CITY PUBLIC UTILITY BONDS. 
Wm. Carnegie Ewen, 100 B’way, N. Y. City. 
Bid. Asked. 
Atl Av RR, Bklyn, gen 5s, 1931. 85 
Atl Av RR, Bklyn, imp 5s, '34.. 
Bway Surface RR, Ist 5s, '24.. 
Bway & 7th Av com 5s, 1943. 
Bklyn Bath & W E gen 5s, ’3% 
Bklyn Hghts RR 5s, 1941 
Bklyn Qns Co & Sub Ist 5s, ’41. 
Bklyn Un Gas Co Ist 5s, 1945.. 
Edison El! Ill, NY, 1st 5s, 1995.. 
Kings Co El! Lt & P Ist 5s, °37. 
Lex Av Pavonia Ry Ist 5s, ‘13. 7 
New Amst Gas Co com 5s, 1948. 
N Y & E Riv G Co Ist 5s, 1944. 
N Y & E Riv G Co com 5s, 1915. 
N Y & Qus G Co com as, 1934.. 
Northn Un Gas Co Ist 5s, 1927. 
Northn Wtchr Co com 5s, 1955.. 
Stand Gas Lt Co Ist 5s, 1930... 
Steinway Ry Co Ist 6s, 1922... 
Union Ry Co Ist 5s, 1942 
Westchester Lt Co Ist 5s, 1950.. 89 


: BE: & 


ERS: RKE: KVSE: KH: 








PUBLICITY UTILITY SECURITIES, 
MacQuoid & Coady, 14 Wall St., N. Y. City, 
Members of New York Stock Exchange. 


Bid. Asked. 
Amer Gas & Elec com ¢ 
Amer 
Amer Light & Tr com 
Amer Light & Tr pfd. .. 
Amer Power & Light com 
Amer Power & Light pfd 
Amer Water Wks & El! ist one” Bi 
City Service com. 
City Service pfd 
Commonwealth Pr Ry & Lt pfd. 49 
Pacific Gas & El com.......... 5 
Pacific Gas & ET pfd 
Republic Rv & Lt pfd......... 56 
Tennessee Rv Lt & Prcom.... 2 
Tennessee Ry Lt & Pr pfd 9 





MISCELLANEOUS STOCKS. 
Williamson & Squire, 23 Broad St., N. Y. 
City. 


Amer 
Amer 
Amer 


Chicle com 

Chicle pfd. 

Piano pfd 

Amer Typefounders com. 
Amer Typefounders pfd 
Borden Con M com 
Borden Con M pfd 
Childs Co com. 

Childs Co pfd. 

Lehigh Valley Coal Sales 
New Jersey Zinc. 

Otis Elevator com. 

Otis Elevator pfd. 68 
Royal Bak Powder com....... 120 
Royal Bak Powder pfd. 

Singer Mfg Co 

Singer Mfg Co Lt of G Brit.... 


Bid. Asked. 
38 41 





ST. LOUIS QUOTATIONS 


Mark C. Steinberg & Co., Boatmen’s Bank 
Bidg., St. Louis, Mo., members New York 
Stock Exchange. 

Bid. aos. 

Amer Bakery Co pfd 50 
Amer Bakery Co com § 10 
Central Coal & Coke Co pfd... 67 
Central Coal & Coke Co com. - 58 
Certain-teed Prod Corp = pid. 
Chicago Ry Equipment.. ‘ 
Consolidated Coal Co.......... 
Fulton Iron Works Co pfd.... 
Fulton Iron Works Co com.... 
Hamilton Brown Shoe Co 
National Bank of Commerce... 
National Candy Co ist pfd....1 
National Candy Co 2d pfd . 
National Candy Co com........ 2 
Rice Stix Dry Gds Co Ist pfd.. 
Rice Stix Dry Gds Co 2d pfd.. 
Rice Stix Dry Goods Co com..1! 
United Rys Co pfd 2 
United Rys Co com 
Western Cartridge Co 

BONDS. 
City of St Louis 46, due 1938-31 93 
East St — & Suburban Co 

5s, 

Kansas City Home Tel 5s, due 

1923. 

St Louis & Suburban Ry gen 5s, 

due 192: 

St Louis Transit Co 5s, due 1924 49 
United Rys. Co 4s, due 1934.... 55% 
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| SUPERIOR STEEL CORPORATION 


Pittsburgh, Pa., February 2, 1918. 


TO THE STOCKHOLDERS OF THE SUPERIOR STEEL CORPORATION: 

We are submitting herewith statement of the operations of the first fiscal year of your comapny 
ended December 31, 1917, which shows very gratifying results, having exceeded by a very considerable 
margin the estimates made at the time of organization. é ‘ 

While it has always been the policy of the management to keep the plant in the best physical con- 
dition, this has not only been done, but large improvements have been installed during the past year, 
which will enable us to manufacture our products on a more economical basis than ever before, and 
at the same time, maintain our usual high standard of ooamty. 

It is our opinion that the future will show an increased demand for such products as we manu- 
facture. 

Hoping this report will meet with your approval, we remain, 

_ ° . - Respectfully, E. W. HARRISON, President. 


Income Statement from January 1 to December 31, 1917 
Shipments Cost of 
Net Tons. Value. Shipments. Profit. 
95,596 $10,821,194 33 $7,405,116 14 $3,416,078 19 
Gross Manufacturing Profit 3,416,078 19 
Miscellaneous Income __ 72,584 14 
Gross Income $3,488,662 33 
Deductions from Income: ; 
Administrative Expense 
Selling Expense 
Discount on Sales 
Taxes 
Plant Depreciation 
Reserve for Accounts Receivable........ wcccescesesccccscece > 
Charter and Organization Expense (Written off) 
Premium paid on First Preferred Stock purchased for Treasury. 
Contributions to American Red Cross and Y. M. C. A 





————__ 704,186 85 
Net Income January 1 to December 31, 1917 $2,784,475 48 
Add Net Income December 26 to December 31, 1916 __ 29,895 02 
: $2,814,370 50 
Disbursements and Appropriation of Earnings: 
Dividends Paid 
Dividends Declared and Payable February 1, 1918 
Sinking Fund First Preferred Stock 
Sinking Fund Second Preferred Stock 
Reserve for Excess Profits Tax 
_2,347,443 93 
Balance December 31, 1917 $466,926 57 


CONDENSED BALANCE SHEET DECEMBER 31, 1917. 


Fixed Assets: ASSETS 
Land, Buildings, Power Plant and Furnaces......... $644,778 01 
Machinery and equipment 1,457,497 23 
$2,102,275 24 


Less Depreciation .............-. cteeeceeeceseccccccccctpee $225,918 14 $1,876,357 10 
Good Will ‘ 2,500,000 00 
Current Assets: 
Cee Oe GON Oth BON, Soc cc dcccascceeeecdcenece eeeeeee 2,008,430 30 
Liberty Bonds , 549,818 
Finished and Partly Finished Product (at Cost) 168,915 44 
Materials and Supplies 874,706 38 
Bills Receivable $41,770 33 
642,235 57 
$684,005 90 
Less Reserve for Doubtful Accounts, Discounts 
and Commissions 13,164 91 





670,840 99 
Insurance Fund: ————_ 4,272,711 91 
Cash $39,951 99 


00 
- 
Deferred Charges—Prepaid Insurance sasens #3000 40 
Treasury Stock: . 
First Preferred Stock Superior Steel Corporation (Cost), (1,442 
Shares—Par Value $100 each) $144,422 27 
21,108 13 


First Preferred Stock Sinking Fund a 33 
Second Preferred Stock Sinking Fund 34 58 


Capital: LIABILITIES $8,873,683 21 
Represented in accordance with the Law of the State of Virginia 
irst Preferred Convertible 8%—Total authorized and issued, 
35,000 shares par value $100. Total outstanding, 26,442 shares. $2,644,200 00 
Second Preferred Convertible 8%—Total authorized and issued, 
20,000 shares par value $100, Total outstanding 19,732 shares. 1,973,200 00 
Common Stock—Authorized 115,000 shares; Issued 60,000 shares. 2,136,348 03 
Current Liabilities: ow a 
CEE WI. vbcdcasnedueatcasaac 
Reserve for Accrued State and Municipal Taxes say 92 
Reserve for Accrued Federal T. 


1,653,008 61 
466,926 57 
$8,873,683 21 























